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THREE PER CENT. 

IN some quarters t the lowering of the Bank rate to 3 
per cent. is not quite approved of. And probably it 
would have been bett er if a reduction could have been 

avoided, for there are the usual autumn demands for 
money to be looked forward to, and a number of new 
loans and other capital applications are known to be 
pending. With such require! nents in prospect, the 
reserve of £21,000,000 now held by the Bank cannot be 


said to be too large, nor is it expedient that it should 
be exposed to any risk of depletion. As a protec- 


tion to the reserve, however, the 34 per cent. rate 
was quite ineffective, as market rates were so 
much below it, and, as in view of the abundance 
of the market supplies, and the fact that half a 
million of gold from Russia, which went into the 
Bank yesterday, was known to be on its way 
here there was no _ prospect of outside rates 
advancing, the directors, when they had to choose 
between maintaining what was practically a fictitious 
rate or accommodating themselves to the circumstances 
of the market, can hardly be held to have been wrong in 
adopting the latter alternative. It is so far satisfactory 
that outside rates have responded only very sli ghtly tc 
the reduction in the official charge, the quotation for 
best three m onths’ — having move only icons 24 
to 2,7; per cent.: for the decline in the value of money 
here has latterly been quite big enough. 


Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week A Fort- Three Wks. A Month 


* night Ago. Ago. Ago, 
a * | & | & % % 
Bank rate.... 3 3s 54 Ss 4 
Market rate.. 2's 2 2 2% 3H5 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


: A Fort- |Three Wks. A Month 
This Week. Last Week night Ago. Ago. Ago. 
on % % 
With Paris...... - same - ; -— 
Berlin ... - 2 . les — l ne lz 
Amsterdam — 3 “ 
New York 
callmoney + 
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RATES of EXCHANGE. 


A Fort- |Three Wks. A Month 


This Week. Last Week night Age Ago. Ago. 


Per M Per Mille | Per Mille 1Mille, | Per Mille 
PRRESR cccveones: ust us 22 agstus | 2° agst __ agst us Agst Us 
Germany eves tus if for us : yr us ’ 1 © us 26 3 1. us 
Holland ........ us § agst us for us | 1 for us 1 forus 
New York ...... for us' 2 ftorusi2 for us 14 for us 4 





THE DANGEROUS SITUATION IN CHINA. 
So far the course of events in Northern China, however 
lisastrous to the general interests of the world, has been 
rtunate for the statesmen of Europe. Those events 
ily, and have been of so menacing 4 
ha wcter that it has been difficult, or even impossible, 
for Kings or Foreign Secretaries in treating them t 
nake any mistakes. With a fatuity not uncommon in 
Asia, the party which has at last risen up in China to 
wvenge the humiliations of the Empire has bound all 
Europe together, and compelled her rulers to act not 
only with energy and decision, but in unison. Whe: 
all the representatives of all civilised Powers in an 
Asiatic ~~ ital are threatened with a common massacre, 
and all defenceless men of all their nationalities are slain 
ut sight, en is no need of wisdom to settle what aha 
done. They must be protected and avenge - at all 
hazards, and at once, by all the nations affecte This 
is accordingly what the nations with one acc oi have 
tried to do. A murderous secret society, nick- 
named in China that of the Boxers, has advanced 
upon Pekin, avowedly to kill all Europeans within its 
walls, and all European Powers have, therefore, ordered 
their fleets to send all the marines they can “spare to 
Pekin. These marines, 2,000 in number, are advancing 
from Tientsin as fast as they can, which is not quickly, 
for they try to restore the railway torn up by 
the Boxers both before and behind them, and it is hoped 
they will arrive in time. 1t is not eertain, for a con 
siderable part of the garrison of the capital have joined 
the murderous faction, have murdered a Japan 
lomatist, and lot y proclaim their intention of dies. 
ng the city gate "Ther y may cause delay; bu: if they 
are dispersed, and w hen they are dispersed, the dip- 
lomatists and their households will be tolerably safe. 
[t is not probable that the mere mob of the city will 
rise if their soldiers are beaten, especially if they ‘know 
that behind the marines are Russian, British, and 
French troops available in a few days. Time is 
everything in such contingencies, and if the marines are 
in time the most immediate danger will be over. 
oO iar, OL Cc 


yurse, there has been neither hesitation 
nor dal spute. 
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& point ol honour wi 
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sot to speak of common humanity, it is 

th all States to guard their ambas- 
sadors, and with a savage mob about to spring at their 
throats, the ambassadors can hardly quarrel or intrigue, 
or seek separate advantages. They have that mob to 
put down first. It is when it is put down that the true 
difficulty will begin. It will not stay down, as all on 


7 


the spot admit, unless the Government, which has 
encouraged If it has not actually instigated it to outrage 
. ewe } * . a ' “- . 

is purified, and how is that purification t accom- 


) be 
plished? The ac sual possessor of power, in a sense the 
legal possessor of power, for she has been recognised by 
all Europe, isan able and bloodthirsty woman, a con- 
cubine of a deceased Emperor, who is known to be at 
ree anti-foreign and unscrupulous, who is obeyed | 

the soldiers, by the Mantchoos, who, it must not be "i 
gotten, are in China a favoured caste many milliors 
strong, and in all probability also by the Boxers, 
whom she describes as patriots without discretion 
is she to be leit in possession of power 


Ol power to repeat 
the present demonstration at a more favourable 
pportunit Or is s to be removed in favour 
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Of the Laibionate Emperor, now a prisoner ia 
in the palace, at the risk of creating a furione ce) 


rlo 





in China, or is there any third Siaaienn ‘ib 
once practicable, and likely to prevent the Its di 
by all Europe, namely, a general attack upon : 
ora dissolution of the Chinese Empir: 
of anarchical and warring provinces? 

That is the actual problem which Europe has 
and we wish we could see any sign of ite solution asen.. 
as th cates danger is past. At present : 


none. The Governments are carefully silen phen 
silence is, at least, as likely to be the result of nornla.:,, 

as of any decided plan necessarily kept seer ist this 

what they are asked to do. It is nothing less than to 
arrange, on the spur of the moment, a plan by which ther 

shall keep a huge, but tottering Empire on its baas” 

yet shall not overtax their own powers, and not excit, 
langerous jealousies among themselves. [+ is ns 

even certain that they are strong enough to do it. for 
en the soldiers of China form a rotten mo) sh as 
endless spaces and multitudes past cow nting. | All t 

cr foreig n secre taries of our time—Bismarck. Thiers 
Cavour, Palmerston—if they could all take ao cee 
together, might well pause before they decided, and ve 

@ pause, at least of any length, is almost out of th 
question. The statesmen of Europe must not only decid 

but act, not only act, but stand ready to support thei 

action at once wis adequate force. As M. Yves Guzot : 
has already said, it is no case for acting by moral fores j 
Llor Chinamen oo not care about “the opinion of a 


; 
civilised world,” hiaks they think highly barbarian, and 
are by no weans certain that that world can do much to 


them even if it tries It can do much, no doubt. to 
Pekin, but Pekio is not China, andit is China as a 
whole which has to be retained in an Ucquiescent 
obedience. Nothing is gained if Pekin obeys und the 


Provinces revolt, but that is the inevitable result 
of any ‘‘settlement’’ which seems to the ain 
Chinaman oppressive, or offensive, or contrary to 
his fixed ideas as to what will please the superior 
powers. He may be, possibly would be, content 
to see the Empress-Mother removed and the Emperor 
reinstalled, and yet be utterly discontent to see that 
Emperor controlled by the foreigners who, if he is 
replaced, must for a season protect his throne. It is 
against that very situation, a dominance of foreigners in 
Pekin, that the Boxers hve risen, with the approval 
ofthe reactionary anne 2s, and it isto be feared of the mob, in 
all the more powerful provinces at least of the north and 
centre. 

We wish we could believe that our own Government 
had a plan, or were well-informed from the spot, but 
it is difheult to feel secure of either. Lord Salisbury has 
evidently fallen back upon tae ‘‘ Concert of Europe, 
which it is ary certain will not hold together, and is 

uampered by a just distrust alike of Russia and France, 
while, as to management on the spot, it has obviously 
been most imperfect. As Sir C. Macdonald na the 
great danger from the nee and remonstrated with the 
Tsung-li-Yamen about it, it is difficult to understand 





why he did not arrange to have aanae at W i-hai- Wei 
and at Hong Kong, for though our hon ‘my 1s alread) 
overburdened, and the white garrison of Ind is below 


its strength, our auxiliary army is unbroken, Ac Sikhs 
would be as useful in China as Europeans. liven 
fleet in Chinese waters, though powerful, is not strong 
enough, for there are no boats with it which can ascend 
the Peiho, and the mightiest men-of-war can only 
operate on the coast. As for an arrangement with 
Russia or Japan, or America, either may exist, but 18 


y 


either an arrangement for action, if action 1s needed, 0! 
14 ae We — 
only for abstaining from selfish enter -prise. 7 
E ‘3 hat the (7Over! en 
but believe, on the evidence, that the Governm 


has been taken unprepared, and that it }s meeti 


what may, perhaps, prove the most serious ™* 
; = sith expedients, 

fortune of the reign by hand-to-mouth expe “* 
o ; -_ hit entire 

sensible enough so iar as they §0 08° ©, te 
T > tu ure 


insufficient to give us amy security tor sibly to 
We are. as we apprehend, stumbli ng aio! DPOs5: 


? DE I amel¥ 
success , but poss siblyv also to @ horrible aisast ee is 
£4 1° fare an c 
the dissoluti ion of the Chinese Empire before any © 
3 ap ane — 
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prepared with any substitute in its place. People re 
writing lightly of “partition” as a possible ultimat 
solution, but they do not know what they are saying, 
and can never have calculated what kind of new burden 
they are proposing to place upon our already severely taxed 
-egources. Do they really want, in addition to all they 
have to provide for, to govern and administer a hundred 
millions of yellow men who are now showing before our 
very faces what their real sentiments towards foreigners 
are? Englishmen administer a large section of the world 
githout much sense of pressure, but a hundred millio 
potential Boxers is rather too heavy an order for 
asonable men of business to undertake. Yet that is 
less than the population contained in what is vague! 
described as ‘‘ the Valley of the Yang-tse-l\iang.”’ 


of 
re 








RESPONSIBILITIES OF EMPIRE. 


Trovpies, as of old, come not ‘‘as single spies, but in 
battalions,’ and the fact was never more evident than 
now. We bave a very big and costly war still on hand, 
we are confronted with one of the most formidable of 
problems in the case of China, the terrible famine and 
pestilence in India may well cause disquiet as 
well as sorrow, and now comes the Ashanti rising to 
remind us of the responsibilities we have undertaken i 
that unhealthy quarter of the world. Under ordinary 
circumstances we should probably pay little heed to the 
Ashanti difficulties; for, outside a limited commercial! 
circle, few persons can be reasonably expected to pay 
much attention tothat swampy and savage region. Dut 
we are not living in ordinary times, and our resources 
great as thev are, are being heavily taxed by the course 
of events. We are maintaining an enormous army in 
South Africa, a considerable portion of our fleet with its 
available fighting men is engaged on the coast of China, 
and it may at any moment need reinforcement, and yet 
all at once we are called on to despatch troops to the 
west coast of Africa to deal with a squalid, but in its 
small way, a formidable black rising. The resources of 
no nation are indefinite; the progress of taxation cinnot, 
like a mathematical straight line, be carried to infinity 
there are cases in which the game of ‘ pegging out 
claims for posterity” suggests the old “ bull ’—why 
should | trouble myself about posterity when posterit) 
has done nothing for me ? 
We shall not discuss the Ashanti rising, the few facts 
of which are all known to the public. The incident is 
useful only in suggesting to all of us the responsibilities 
of Empire and the danger possibly involved in a 
policy of continued “expansion.’”’ The same problem 
faced Imperial Rome, and the Emperor Hadrian, be- 
leving that further Asiatic acquisitions could not be 
defended, deliberately withdrew a victorious ara 
‘rom beyond the Euphrates—an act of prudence for 
which the Romans had reason to thank their great 
Tuer. We are not now suggesting that a crisis 
similar to that of Rome has arisen in the Brit 
“Mpire, or instituting any comparison between the two 
“mpires. We are merely endeavouring to enforce the 
lesson that indefinite extension may not ‘‘ pay,”’ that it 
must be expensive, and that it entails responsibilities 
whoo ene ony apprehended by those shallow persons 
“ae sole political notion is that of ‘‘ painting the map 


_ Empire cannot be run “on the cheap.” It entails t 


1, 
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“© country which enters on the path of imperial expan- 
“8 a very large and increasing expenditure. Whether 
that €xpenditure is worth incurring for the sake of the 
2S yp gains is a question which the Government 
endl country ought to consider carefully before 
awful ten io oe expansionist policy. Consider the 
trived se in which the United States, e.g., have con- 
mash cnet Se ne in the Philippines, entailing 
= aes tae end whatever in sight, and with 

re iilty Of corresponding gain to the nation 


enerally aw asl . ; j , : 
re tor the gain, to be justified, must be a 
pv). = gain, and not the gain of a li snot or ring of 


country lik it is one thing to annex a fine healthy 
half oo ew Zealand, as our Government did over 
“ century ago, and quite another to annex a 
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malarious swamp to keep which will cost several times 


the actual worth of its products. In the one case the 
claims of ‘‘ posterity” are really assured; in the other 


case they never can be assured. Andsurely some of our 
nt acts of Imperial expansion belong to this latter 
4 LSS 

But the purely economic question is even less than 
de political issue involved. The acquisition o 
unwilling subjects of alien races must always mean th 
increase of our armaments, and therefore, not only 
increased expenditure, but a modification of our hom 
Government in the direction of militarism. This modi 
fication may be slight, but it is sure. It, therefore, 

letlects to some extent our national policy from wh 
should be its proper aims, and involves the expenditure 


of energy on dubious objects. No serious person car 


doubt that it is better 


4 


from every point of view to build 
up free commonwealths than to enjoy frequent petty 
triumphs over savages who can never make an effective 
narket demand for our goods, or enterinto the spirit of our 
institutic 


utions. Yet these considerations have undoubtedly 
been somewhat ignored in our recent zeal for expan- 
sion at all costs. We are not alone in this respect. 
We have cited the case of America in the Philippines ; 
we might also cite both French and German expansion 
in Africa, and ask whether in either case there has been 
for the home country any clear, positive gain. But if 
here is little gain there are manifest responsibilities 
[.xpansion, instead of spreading the power of a nation, 
may seriously cramp its sphere of action and lock up its 
resources at a critical moment. To sprawl over the 
lobe is not necessarily to be more powerful, as empire 
after empire has found to its cost. We are not arguing 
for or against expansion, for different acts must be 
judged, each on its own merits, and sometimes it 
happens that a certain line of policy leads logically to 
action never originally contemplated, but rendered 
inevitable. All we ask now is that a policy of expansion 
should be carefully weighed, that its cost both in outlay 
and in future policy should be considered. And we take 
the ugly little rising in Ashanti as a very useful object- 
lesson as to the additional worry which may devolve on 


cr 


a nation at the very moment when all available force is 


needed eisewnere. 





THE GOLD MINES OF WEST AUSTRALIA. 
FROM OUR SPECIAL MINING COMMISSIONER.) 
Kancooriig, W.A. 

V.—A SUMMARY OF KALGOORLIE MINES. 

I HAVE already dealt with five of the Kalgoorlie mines 
—with Lake View, Ivanhoe, Great Boulder, and 
Boulder Perseverance—as being the four best mines in 
the country, and with Associated, as having been dis- 
honestly worked for years past. This article will be 
employed in dealing with all the other mines on the 
tield which are worthy of notice. 

Golden Horseshoe.—1 was not allowed to inspect this 
mine. It is now pretty evident that the estimates about 
the value of ore in sight were grossly over the mark, and 
among Australian speculators the shares are never even 
mentioned. The output with 30 stamps is now consider 
ably less than it used to be with 20, and I think that 
when 50 stamps are at work, which will be shortly, the 
output will be still less than it is at present with 30 
The mine is a fine property, but it has been ridiculously 
over-valued. It is mot nearly such a valuable mine as 
either of the four best on the field just alluded to, and 
yet 1 t market valuation is about a million and 
a-half more than any of these. Shareholders in Golden 
Horseshoe must carefully take note of the fact that in th 
bottom of the Great Boulder Mine the whole formation 
is turning east, and if this continues it is quite possible 
that the most valuable reef in the Horseshoe, which is 
only a very short distance from its eastern boundary 
may turn back into the Boulder. Of course, such a fact 
would not affect the working of the Horseshoe for many 
years, and the danger may never actually happen, but 
a point dike this, combined with the general over- 
valuation of the mine, compels me to advise small share- 
holders to sell owt at the present high price. 
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Kalgurli.—When I first inspected the Kalgurli, two 
years ago, it was developed to 200 feet deep, and was an 
exceedingly promising mine indeed. After that period 

[ find deve lopment at the third and fourth levels showed 
listurbed country, and hardly any payable ore was 

sund below 200 feet deep. But just recently the fifth 

level, opened out at 520 feet, shows more regular forma- 
tion, with already a considerable section of valuable ore. 
In addition to this, a good deal of payable ore on the 

st level, hitherto not discovered, is being opened out, 
<0 that, on the whole, the prospects of the mine are 
eally good. The Kalgurli will probably not become the 
creat mine that might have been once expected, as the 
chute of ore is not long, and is more in the nature of a 
‘pipe’ or “ bunch” than a real chute, but at £6 7s the 
shares are a reasonable purchase. The sulphide plant, 
recently started, will probably require some alterations 
fore it effects a good extraction, but eventually a 
mthly output of 3.500 ozs should be possible. 
-_ Kalgurli—This small property has turned out 
ell in depth, but is distinctly over- -valued. A plant to 
at about 60 tons of ore a day has lately been started. 
On this basis about 2,300 ozs a month could be produced, 
and a dividend of 40 per cent. paid, but it yet remains 
to be seen whether the area of payable ore is large 

nough to permit of a large tonnage being treated. 

Hannan’s Brownhill.— My previous opinion about the 
Brownhill Mine was that the gold was contained in a 
schistose deposit, and that it did not continue in depth ; 
[, however, valued this deposit at about a million 
sterling. Both of these conjectures were, apparently, 
wrong. The reef does continue in depth, although 
thrown considecably out of its course, and the value of 
the ore at that time developed is not turning out to be a 
million pounds. The reef, as I have said, is found to 
continue in depth, but, apparently, it is poor, and the 
best of the oxidised ore is now worked out. There may 
be two years more work on oxidised ore, but it is of 
much lower grade than that already werked. On the 

ginal lenses of ore worked, therefore, Brownhill might 
be considered in a very doubtful position. Fortunately 
for the company, however, a new lens of very rich 
oxidised ore was struck last year to the south, and is 
being actively develop: nd apparently the value of 
this.new discovery will be far reaching. I was not 
allowed to inspect the mine, so cannot judge its rather 
interesting features at their real importance. Probably 
the dividend for some time to come will be at the rate 
of about 100 per cent., but I do not know enough about 
the real value of the mine to attempt even an approxi- 
mate valuation of the shares. 

Brownhill Extended.—Th: tens of rich ore recently 
discovered at the south end of Hannan’s Brownhill con- 
tinues south, and a small corner of it passes through 
the Brownhill Extended. It seems quite certain, how- 
ever, that this small corner does not contain more than 
10,000 tons of ore, and this is the sole asset of value 
which the Brownhill Extended possesses, or is likely to 
possess. [f we allow a profit of £10 a ton, the value of 
the Brownhill Extended shares would be about 1 each, 
and it is im ossible to see what greater value they can 
have 
Associated Northern Blocks.—The newly found lens 

ty, 


~+ 


of ore passes on into this property, and runs right across 
it —— Atthe north boundary adjoining Brown- 
ma Extended the is very saa but apparently the 

value dic es out a a g south ; here and there, however, are 
good patches. On the whole this isa promising property, 
and inthe meantime th 


/ 


s have a speculative value 
up to £2 each, but it must be clearly understood that the 


mine is still entirely in the speculative stage. 
Hannan’s Oroya.—The chute of payable ore adjoining 
the Associated is of small extent, and much more 


development will have to be done to make the shares 
worth anyt sie theiz Present price 


Dodie ein Reef.—This min 
lens of ore that is worked fron 
a : 


Great b 


is working the same 
the Lane shaft in the 
he Boulder, has become 
is a strong probability that 

the section worked by the Boulder Main Reef, which is 
not yet developed to so great a depth, will also be found 


7 haat | . 
oulder, Dut, @S this, 1n 


inpayable in depth, there 


cr Ww 
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to get poorer. Under the circumstances, ho), 
probably do well to sell out at the present fayourah 
price. a ai 
Golden Link.—1] previously criticised this 
rather strongly for the series 


of false 


4 aiarms always 
being raised—that the reef had either | or 


hee buns al 


+ 
= 
a 
oO 
3 


was about to be struck—when I had detinite eye th 
from the Lake View plans that such a thing, at the ther 
depth of the Golden Link shaft, was an impossihilite 
The depth I indicated as a probab le one for « cutting the 
lode was 1,000 feet. Now the Golden Link shaft i 
down to S00 feet, and a small branch fr eae 


m (evidently 


1,000 feet | 
f 


Ol 
the Lake View lods has been met with. A 
think it likely that a short section of the reef itse 
be found, and at lower levels the length would tend t 
get greater and greater. This, too, should be in the 
richest part of the Lake View Reef. The prospects for 
Golden Link are therefore good. The thing isa pure 
speculation, because the formation may turn away 
again and dip in the other direction, but at £3 
Links are a tempting speculation. 

Hannan’s Star, Hannan’s Central, Croesus South United 
Central and West Boulder, North Boulder, and South 
Boulder, have all some payable ore. There is enough 
payable ore in these mines to justify the erection of mills, 
but it is not rich enough to leave a genuine profit over 
(say) a stretch of two years’ work, so shareholders 
be satisfied with intermittent dividends in 
and no dividends at all in others. 

I have not yet been able to ascertain that there is 
any reasonable quantity of payable ore in the followin 
mines : — Chaffers, Ivanhoe South Extended, Boulder 
Bonanza, Boulder No. 1, Lake View South, Hainault, 
North Kalgurli, Brookman’s Boulder, Block 45, Kalgoorlie 
Mint. The other mines at Kalgoorlie are not, I con- 
sider, worth mention. 


t itself may 


Oh Pies 
Golden 
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HOME RAILWAY DIVIDEND PROSPECTS. 


Tuar few if any of our home railways will be able to pay 


dividends for the current half-year equal to those they 
distributed for the first half of 1899 is now oneal 
recognised. From any attempt to forecast the divi — 


of individual c companies we have always refr: sined: 
in nine cases out of ten such forecasts are misleading, 
and, therefore, worse than useless. The reason is that 
there are no certain data upon which to work. The 
published traffic returns are only appre ximate, and are 
always subject to considerable modificatioas at the end 
of the half-year, while the working expenses are an 
unknown quantity, the capital charges can only be 
guessed at, and there are final adjustments ol accounts 
which it is impossible to foresee. While, however, so 
many of the factors necessary for a cl se nelianne © 
profits and dividends are lacking, the figures available 
are sufficient to enable a general conclusion to be arrived 
at as to the broad results of! the half-year's working. 
We know, to begin with, that although the ear nings of the 
companies have not been increasing this a 30 
rapidly as in 1899, they have st vill continu Lt . 
Taking the twelve principal English lines, the increase tor 
the twenty-three wanes nding Satur me ast 2 um ounted in 
the aggregate to £562,073, of which, roug | , 
one-third was in the passenger aa | two-thirds in the 


Ling 
spe AK IDE, 


' 
} 
+ 





sNoONne the 
goods traffic, and which was distributed among ¢ 
various lines thus :— 
I ( 
Lo! — a 
I I . R : 
i -_ 
: 7 e £ £ ‘ 
‘a Eastei i7t E 4 é 
Gi Norther 897.70 251 1,44 “ 
( t West 1,993.4 + Rl 2,94 40 + 
shire & York 18,0 17,522 1,374 ean? 
iN-W 2,297,23 0,972 3,343,033 + 
l lor S.-W 1,206,486 + 2 } 78,118 + i . 
Londo g m, & 872,58 134 334,9 - not 398) + ¥ 
Mix i .--| 1,354,9 10,88 2 4 ‘ 
North-] 1,054,114 + 26,508 2,651,2 + 12318 
5 } m&Cl 1,277,127 + 10,0 S418 + ¢ 
2 958.8 l 595 17,026,957 0 28 
Cent 





lenient 
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ha yemaining three weeks of the half-year will no, of the companies will be greatly swollen when the new 
1 oe nad mething to the growth here shown, and as contracts, made at greatly enhanced prices, come into 
doubt "Wa con returns rather underestimate the actual operation at the beginning of July. But it is for in- 
= But dealing with the record as it stands, the vestors to consider whether any present and possible 
aa dh how much of this gross increase is likely to | future reductions of dividend have not already been 
0 7 t revenue? That, as we have already said, discounted in market prices, which, as will be seen from 
— cain which it is.impossible to answer with any the following statement, are now much lower than they 
ee If however, ‘we assume that the various | were twelve months ago :— 
ave been working during the half-year at the 
of expenditure to receipts as in the latter 


precision. 
companies } 
same ratio 

















: a 1899. 1898. 1897. 
half of 1899, we arrive at the following results :— $ £2-- ——— — — 
Increase Less Estimated = e a % 2 ‘a 3 Z % 
in Traffic Working Expenses. Net | 2. 4@ 4 z = : a E 
Receipts. Rate. Amount. Increase. | SF 1eS| s 8 = 3 = 3 
, Gs t _ aoe — 
Name Company. , ~ x i = 7 a tee eae 
sent Conttal..c.cescccesee 102865 .. 69... 70977 .. 31,888 oe ase ae 
EEG <cevneseens SRE x. Me ~ SE EMEP cs Ceci tet ..| in |e ee lee tee ele 
ee eal 16,899 9,505 | a. we  **1 eee laaes loam” fant liner eek leams. tenes 
(y Northern ..ceccere ee 26,404 ee 64 ee aire ee 37'522 Great Eastern Ade 1184 1332 138 1204 124 1143 128% 1094 
Great Western ...-- ecesece ST:360'... GT se FISS on 13310 Gt. Northern Def 524 70} 712 544 61a 08 682 55 
Lancashire & Yorkshire .... 31,691 .. 58 .. ORSA! ++ teve74 | Great Western ....|1574 {1714 |175¢ |160q 1794 |1624 1794 |166 
ondon & North-Western 40,6 oe DJ oe GI,IIT oe 0,0/* | Lancs. and Yorks.. ~ 1150 |152: 11404 15 1444 156 (142 
Lonion & South.Western .. 41,634 .. 58 .. 23,948 .. 17,686 | j ee Pe Cee ee eee 
London, Brighten, &c..... «oO. <n cw TE300 2c “HH ee 4 i. ‘ 764 1864 172} 186 (1704 
SE sree: ee en . OOe.. BI a eee ee 704 
North-Eastern ......e cece ROERD s« 60 is 64,205 bh 42 804 ye ana 129 139 1408 1274 1424 |132 1399 1295 
s S -Fastern & Chatham...... Ta36 .. SB i. 7,144 .. 5,174 Do Ordinary ..| 214 | 268 | 28§ | 214 24 18 927, 184 
F £0 0772 ; age, Lon. & N.-Western/190 (262 [2053 195 205, 1954 209% 1987 || ao 
; 562,073 .. .. «+ 342,309 .. 219,764 Toon’ & S Western 1974 (2114 226 198 236 217 2314 2OY% || rE 4 
ee Do Deferred ...75 83 | 94 | 74 983/87 (98 |74% || Lite 
a In all probability this calculation as to the amount of Midland Preferred. 794 82 843 77% 88 | 82k | 892 863 |) ; 
F the net increase in revenue is too favourable, for it isnot | 0 Deferred .., 823 91g | 943 | 80/ 954 | 854 985 | 95. | . =e 
; ae . litur thich had bee North-Eastern ....| 173 1833 |185 (1673 11824 |1734 |182§ 1682 |} : a 4 
likely that the rate of expenditure, which had been Fast : 4 > ot lan” fizek hast | 
. ae ; 1K iia adel S.-Eastern Deferred, 79} 1114 [1148 | 99 1175 {1 9i oF fji22 
increasing up till the end of 1899, has remained station- i iz 
- ary since then, even though it may be taken for granted - - - &. 
i | os 
| that those responsible for the management of the com- : | $4 
panies have been making every effort to economise and ARGENTINA.—THE NEW FINANCE MINISTER AND ey | 


HIS PROGRAMME. 


(FROM OUR OWN CORRESPONDENT.} 


keep down charges. Taking, however, this estimate of 
net revenue as the best that can be made, there has to be 
deducted from it the increase in the capital charges 





la 


which the companies, with their continuously growing 


3uENO3 Ayres, May 19. 


capital accounts, will have to meet this half-year,as com- Tur appearance of the new Finance Minister on the 4 
pared with the like period of 1699. With regard to this scene has inspired in public opinion a very strong = 
item, also, @o definite figures can be given. But as a hope of a favourable reaction in the managements. of 4 
rough approximation to the probable results, we have the Republic’s financial affairs being: at hand) or, 43 
added together the actual capital expenditure of the at least, honestly and vigorously attempted: Seiior 4 % 
second half of 1899 and the estimated expenditure of the Berduc’s advent to office has met with none of the i 
. current half-year, as stated in the accounts, and computed carping opposition that almost all his numerous pre- | qs 
interest on the total at the rate of 4 per cent. Theresult, decessors within the pass decade have invariably had = 
as regards each company, is given in the following table, to confront, even before their plans and intentions became | Yi 
which also shows how much more or less was breught known. The majority of the newspapers have given him a 
into the accounts for this half-year than for the first half | a frierdly welcome to the Cabinet, while reminding: '. 2 
of 18', and what amount is required to pay a dividend | him of the herculean task before him, a quite super- a @ 
for the half-year at the rate of 1 per cent. par annum on | fluous service, as he knows what he has to face better | my 
the ordinary stocks of the various companies. than any other man in the country, thanks to his long . 


| experiezce as president of the Einance Committee of the | 

















i 


Ri REE etiate s 
i 
mn 
is 


Bg 2 Oo | oc r Sse ‘hamber of Deputies for many years. Tne country’s 
» 8 w= ("2 .) 8. £52. |terrible burden of foreign and internal debt, the | ' 
$0 ~ st #2 FES |inereased weight of the load through the faulty and | 
Name of Company! $2 oD, ‘32 £S 2eHeESs | unjust system of taxation, the innumerable and glaring | | 
=e oe | £22 &S 352+ | defects and facilities for fraud afforded by the absurdly 
26 sam jess! = == .|complicated Customs system, the throttling effects of 
ae ae a _a | 4 < ,the Protection laws that have been forced on ths 
© ¢ |g g | country—all these combined evils and obstacles 
' itral .... 31.888 4.069) 51.448 23.629 48 300 to reform are thoroughly known.to him. i 
Coat astern... 18980/+ 4,500} 18,020 + 5,460 66,300 His Excellency has begun well. Oa the 12th inst. a : 
Great \ es a . ap ane : Ro creme full Cabinet Council, sp2cially summoned by Presi- i g 
La 1d Yorks.) 13,310/4 '934| 22'183-- 7939 83.700 dent Roca at his request, was held, and he laid 4 
Lon., brighton, &e.) *4,540 2.478! 19.110— 26.128 43.500 the groundwork of his pian of reform and retrenchment ae 
cocker oo + 2,386 | 51,187 12,127 210,000 before his colleagues. Senor Berduc’s fundamental idea | a: 
Midland ......., saat oe am S an Bap could not be sounder, simpler, or ‘more in accordance a 
forth-Eastern. 42'804+ 9.3591 23735... 28428 139°700 with constitutional precepts. The President of she = 
Oe 5 174| { — 12,349] 22,298) 4.45, | 50,200 Republic is the supreme ruler, whose prerogative it is ie 
oon ni —14;592; 2,106; —*%421  56'3c0 | to act in all respects as he deems best. The Cabine . 
56,3 espect3 as he deems best. ne Cabinet e 
Shi. welauan sa.seh danas Ministers are merely his secretaries. If the. Chief i . 


Magistrate and his Financial Secretary, therefore, agree 
on a certain course, it is the duty of the other secretaries 


“ 


* D crease, 


‘ne final result of our calculation is thus, it will be 


ih. Heke peace Me te to conform co it, or, if they do not like it, they can 

a ven if there has been no increase in the rate resign their posts. A deal of good will coms out of 

‘8 a “ne a ae during the hal! year, the gains this putting of the President's secretaries in their places. 7 
eiiiniehed : “a bene ~ nee than wiped out by the At the Cabinet Council on the 12th Seiior Berduc’s i 

of the oe — charges, and that the majority seven colleagues appear to have accepted their new 4 

bal mpanies will be left with smal'er divisible | réle 


without demur, probably because necessity has no 
law, and he was able to convince them that the end of 7 
tie tether of reckless public expenditure has been e 


7 ances than at the corres 
‘uture outlook, too, is uns 


ees 


ponding date last year. The 
atisfactory, for the coal bills 
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| public debt for 1901, as follows: 
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—_—.,° The sans of the Council was the wet ication 
next day of the following Presidential Resolution :— 

After the statement made by the Minister of Finance 
that the revenue of the year 1901 will probably not 
exceed the amount received in 1899, that is to say, 
$38,000,000 gold and $61,500,000 paper, from whic h 
must be deducted the interest and amortisation of the 
~Foreign Debt, interest 
$18,380,000 gold; amortisation, $3,670,000 gold. 
Internal Debt, interest and amortisation $11,695,218 
paper and $338,750 gold. Fioating Debt — Service 
$2,000,000 gold, making a total of $11,695,218 paper 
and $24,388,750 gold, thus leaving for the salaries and 
veneral expenses of the Administration 513,611,250 gold 
and $49,804,782 paper, or, converting gold to paper, 
$80,739,382 paper, while, according to the existing 
Budget, such salaries and expenses amount to 51,966,441 
gold and $82,576,091 paper, and it is therefore indis- 
pensable to reduce that amount by 56,373,709 paper, 
but it is convenient to make a further reduction, and to 
make the amount $7,500,000. 

— President resolved :— 

. To reject absolutely any new tax or increase of the 
ame taxes, as the existing imposts have reached their 
maximum, end it being, moreover, the intention of the 
Government to suppress the export duties when the 
debt contracted for war material has been discharged. 

Not on any account to contract new debts or issue 
credit bonds, internal or external. 

3. Not to fill up any vacant post which is not indic- 
pensable, and to appoint to vacancies by promotion of 
competent employés of good conduct, thus preparing for 
a law of salaries for the civil service. 

4. To give preference in future in filling vacancies in 
indispensable posts to the persons of good conduct di:- 
nissed from motives of economy. 

5. To diminish the partial Budgets by $7,590,000 
paper, without prejudice to the utmost possible economy 
that can be effected by the Ministers in their respective 
departments. 

6. To solicit from Congress the passing of the Bill for 
creating the ‘‘ Monte Pio” (Superannuation Fund) upon 
the basis of the formation of its own Fund of $7,000,000 
paper, with the bonds of the Internal Debt held by 
Government, the service of which shall be provided for 
in the Budget, and which bonds form part of the 
emissions in circulation and will ba reserved for the said 
object, the pensions having to be paid by means of a pro- 
ee reduction from salaries. 

This plan, which the new Minister intends to adopt to 
keep expenditure within the limits of revenue, is simple 
and will certainly have the desired effect if persistently 
adhered to. In estimating the Budget ho will take the 
ordinary receipts of last year, allowing, perhaps, a small 
margin for the improved receipts of the Treasury in the 
first quarter of this year. From this amount the sum 
necessary to meet the service of the Home and Foreiga 
Debts will be deducted, and the balance must suffice for 
defraying the cost of the Administration, a fixed sum being 
allowed to each Cabinet Minister to spend and no more 
Each 1 Mini ister will then be allowed, always with the con- 
sent of the President of the Republic, to spend theamount 
allotted to ‘rag as he deems best for his department and 
the public weal. As for extra expenditure, which has 
always been the bane of Argentine finance, it is proposed 
to bring it within control by prohibiting the Ministers to 
initiate any project whatever that involves expenditure, 
unless with the placet of the President and full 
Cabinet, which will propose a special sort of revenue 
meet it. It is said that the new Minister intends 1 to 
hand over to the Bank of the Nation all the Treasury 
business of exchange, and remitting for the service of 
Foreign Debt—the bank, in fact, to take off his hands all 
the complicated operations in gold and exchange, which 
his predecessors, at least most of them, seemed rath: 
to enjoy, and which so frequently gave rise to those 
yiolent fluctuations in the gold market that 
favoured speculation, but caused serious injury to 
legitimate trade. This reform would wips out many 
vicious traditions that have for such a long time clung y 


to financial routine, while at the same time giving 
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hisesasiil standing to the bank, and enlarging ; . 


AlLS12 108 sphe 
of business. oa 
I have had the pleasure of a short jnterviac 

the new Minister, and he told me that the mai... 
° ° « a _— 7 —_ AAINSD! nic 
of his policy is to bring the Republic to a hat 
: 5 _~_ ene “Oa Nals o 
the wrong road it has so long been following i 


way of reckless expenditure, excessive taxatms, oo" 


si LY : 
too costly administration. His Excellence ot “a 
that protection has been carried to its extreme] a 
sidering that the whole population of the Republic ic -.1, 
44 millions of people, and that the longer it is adhara} 
to the longer immigration will remain slack, and (tele ie 
the country of fresh workers. We must call ahal: oir 
and not only that, but retrace our steps in } saci oe 
and, above all, live within our means,” said ¢ Mit c es 
Senor LBerduc’s programme, as sketched above chae. 
that he fully intends to carry ov' his intent san dead 
retrenchment and reform. It is to ba hopad that « 2 
gress will back him.-up, and not spoil his plans, as j is 
so often done with those of his pre lecessors. Onething 
is certain: if they be opposed, he will fight vigoro ale 
for them in Congress ss, unlike his immediate predacess . 


who never, or hardly ever, entered t! 
the financial measures which he iad himself proposed, 
and whenever he attempted it he invariably broke down, s9 
poor a speaker ishe. Sefor Berduc is quite the opposite 
One of the Argentine papers here last week publish 
telegram a3 to the London bank ‘4 interested in the 
Plate being of opinion that the new Finance Minister 
has acted imprudently in telling the pudlic the whole 
truth so bluntly in reference to the serious condition of 
the finances, as it was quite 

bankers) were in the secret. If rw telegram be true, 
is not complimentary for the gentlemen referred to; bat 
the correspondent has chatter taken a part for th 
whole, and a very small part. S$ -y has always beea 


1@ Houses to defend 


oa & 


sutticient that they th 


the bane of Argentine financiers, and it cost Minist 
Romero his post the last time hs was in offica. The 


opinion here is that the new Minister has acted wisel; 
and well in tak ing the public into bis confidence 
There was an Industrial Congress held here last 
week, which was, of course, a glorification of protection. 
The Minister of Agriculture, Dr Garcia Merou, delivered 
the inaugural address, and a very able one it was, in 
which he dealt exhaustively with the trade, indus‘ry, 
and production of the Re; ‘ers +; and the sneeaeine 
system under which oo are being developed. Contrary 
to the expectations of his larze audience, th ‘Mini ister 
did not show bent at all ena meal of the Protective 
legislation under which the country is staggering, but 
refrained from making any deliberate attack oa I, 
pointing out in a masterly way where and when it migh: 
be tolerated, and where and when it was obviously 
against the interests of the country. Taken wito the 
statement of the Finance Minister, that taxation in 
every form has reached its utmost limit, - speeca ol 
the Minister of Agriculture may be taken as a sign that 
a retracing of false steps in the econo ce sys m oi 
the country is becoming within tue bounds of 
The temporary ene band 1 of the G —— 
has again broken down and | orbed by the pubic, 
who made a runon it a we * wo, and dr ew it all— 
$5,000,000—in 24 hours. It issa id that during the rua 
the manager of one of the private banks offz red the 
Finance Minister half his gold deposits to meet the 
strain, but Seior Berduc refused, saying 1t af = 
immaterial whether the Caj1 de Conversion was 1uh o 
gold or empty; the public had lodged the gold the ae 
had a right to take it out again whenever they pl lease ; 
oo run was caused by a sudden drop in the rate 0 
hange, brought about by the operations ‘ yf the _ = 
sii and a genera! impression that the export® trade 
will not be brisk in the coming winter 
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Tue decision of the Court of =PP ‘alin Peach — amply 

. e “TT ag ’ J 
Co. v. Carr, in command of H.M.5. Lapwins 16, 


ir articl e ol July 


stifies the conclusion expressed in < 
: estv 3 Government 


13 98, that the procedure of Her Ma 
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had been high-handed and illegal as well - indiscreet. 

We care then dealing with the facts as displayed in an | 
a iis the above-mentioned plaintiffs against their 
ion by the % ei ) ive 

el orviters, in which action judgment had been given, 

| vohtly in our estimation, against the latter. Whether 

rightly in our esti ‘ cut. Clamtein Carr 

+. the proceedings, nominally against Captain Carr, the 

- “plaintiffs were the shippers or the underwriters 
pAIDiaas yu — s om ee 

sying in their name, or whether they were jointly con- 


cerned, we do 


not know, nor is it for present purposes 
necessary to inquire. The facts, briefly recapitulated, are 
th many years it had been usual to ship 
war, certainly from England and possibly 
vor other countries, to Persia, it being well understood 
that a Persian nominal prohibition of such importstious 
was merely, and, in fact, operated as no more than, a 
means of putting money into the pockets ol the Persian 
tax-farmers. Importation was prohibited, but it Went on 
all the time, and, apparently, quite openly. In 1397, 
however, the British Government acquired a belief—in 
the opinion of Mr Justice Bigham, probably erroneous — 
shat the arms were destined for the tribes with which 
ie were fighting on the Afghan border. Acting on this 
belief the powers that be, by some process into which it 
is superfluous to inquire, induced the Governments of 
Persia and Muscat to consent to prohibit the trade. It 
about that in December, 1897, the Persian 
Government, at the request, it is said, of the British 
Government, swooped down upon and confiscated 
30,000 worth of arms, the property of Fracis Times 
and (o., consigned to their Persian house. For this act 
of wholesale spoliation there was presumably no redress, 
either against the Persian Government for exercising its 
powers of confiscation, or against the British Govern- 
ment { as it is said, inducing the act. It only 
remains to hope that such circuitous methods of getting 
destroved abroad a British trade not forbidden at home 
will not blossom out in other directions in the future. 
About the same time a shipment of cartridges, the sub- 
ject of the present action, was on the way from England 
to the Persian Gulf in the British vessel Baluchistan. 
As the vessel was approaching Muscat in order to land 
the goods she was boarded by H.M.S. Lapwing, the 
ammunition taken out of her and landed, as captured 
goods, at Muscat. This seizure was made in virtue of 
a Muscat proclamation, just previously issued, to the 


—F'or 


these 


anit na 
munitions ¢ 


thus came 


effect that munitious of war found within Muscat waters, | 


and belonging to British, Persian, or Muscat subjects, 
intended for Indian or Persian ports, would be confis- 
cated, and that the Sultan had “authorised and 
requested ” British and Persian men-of-war to seize and 
coniiscate accordingly. 

It was in these circumstances that the Lapwing, in the 
¢ Of jackal for the Muscat authorities, pounced upon the 
hipment of lawful British goods, lawfully shipped from 
sugland, which were bound, not, as the proclamation 
elined, to Indian or Persian ports, but to Muscat. At some 
ort of Court of Enquiry subsequently held at Muscat it 
as determined and adjudged that the seizure had been 
awiully made in accordance with the proclamation, the 
goods being intended for Persian ports. (On the way 
out, the owners of the goods, having heard of the con- 
uscation at Bushire, ordered the goods to be delivered 
at Muscat, their destination having previously been 
option ally Bushire or Muscat.) The seizure was 
djudged good, but the cartridges were never con- 
demned, and, apparently, they are still lying at Muscat 
with their ownership in the air. Oa these facts, Fracis 
Times and Co. proceeded against Captain Carr, the 
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quant 


Government, as 13 customary, putting in appearance on 
his behalf. The case came 


first before Mr. Justice 
On certain findings of the jury he delivered 
‘the defendant, the main ground being, as we 
the plantiffs ought to have appeared before 
ne Muscat, and that not having done so, they 
“uid not sue for redress in England. The plaintiffs, who 


Grantham. 


f 


my ryrv\ec + . 
s4Ggment ior 


read it, that 
the cours at 


denied having had any notice of the intended proceed- 
we Muscat, appealed, and it is the judgment of the 
Jourt 


~ourt of Appeal which is now before us. The arguments 
are jong and highly technical, but the broad fact remains 
eee — Opsnion of the Court the seizure was illegal, 

“asUch as the goods were not bound for a port coming 
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within the terms of the Sultan’s proclamation ; whilst 
there had never been any legal condemnation of the 
goods. Further, that in the opinion of the Court, the 
plaintiffs had had no opportunity to present themselves 
before the Court at Muscat, and consequently they were 
not estopped from their present action. 

It is an astonishing case, and one which exposes the 
methods and proceedings of the British officials to com- 
ment anything but favourable. From first to last their 
action appasrs to us to have been ill-considered, despotic, 
and unfair. If it had been deemed expedient todo so, it 
would doubtless have been proper to have issued an Order 
in Council prohibiting the shipment of arms to the Persian 
Gulf. Instead of doing this, the Government parmitted 
the trade, lawful enough in itself, to proceed without 
even & protest, so far as appaars, and then, by way of 
repairing their own omission or oversight, they prevailed, 
sO it 1g stated, on the Persian authorities to confiscate 
the aras already delivered, and obtained power from the 
Persian and Muscat Governments to seize and confiscate 
certain shipments afloat. Having obtained this parmit, 
they were more anxious to exercise it than to be careful 
to confine themselves within its limits; and hence the 
action against Captain Carr. Having seized goods which, 
in the judgment of the Court of Appeal, they had no 
power to seize, they next failed to hold a propar Prize 
Court, and then neglected, in the opinion of the Judges 
of Appeal, to give notice to the plaintiffs to appear in 
defence at such sort of court as wa3 held. To get them- 
selves out of the mass thus created, the authorities did 
not scruple to employ the technicalities of defence to the 
extreme limit of counsel’s ingenuity. Fortunately, as 
the judgment shows, none of their contentions served to 


protect them. Still, it is not a pretty story. 





BUSINESS NOTES. 


Railway Nationalisation—For many years past the 
subject of. the State purchase and working of the 
railways of the United Kingdom has baen very frequently 
discussed in a more or less serious manner, and, 
apparently, there are still a good many people who 
consider 


that such a purchase is practicable, and 
that it could be carried through with advantage 
to the community as a whole. The latest pronounce- 
ment on the subject was contained in a paper 


read before the members of the British Iron Trade 
Association by the president, Sir John Jenkins, M.P., 
at the annual conference on Wednesday. Dealing with 
the question from the point of view of the mineral 
industries, the president said it was invested with special 
importance for the following, among other, reasons :— 
(1) Because under private ownership and control, rates 
and charges were much higher than they ought to be, 
in view of the cost of the service rendered and com- 
petitive conditions abroad ; (2) becausa it was possible 
under unity of management to effect great reductions 
in the cost of working traflic, which would be 
more likely to take place if the railways were under 
State control than when in private hands; (3) because 
at present mineral and other traders had to pay rates 
which compensated for losses incurred in working pas- 
senger traffic; (4) because the railway companies had it 
in their power to harass traders and prejudice industry 
generally by capricious and excessive charges, and the 
records of the Railway Commission proved that this 
power was often exercised; (5) because there was a 
reasonable prospect that under State control the railway 
rates and charges would be gradually, and perhaps 
largely, reduced to meet the necessities of trade, and 
because it was probable that, with the competition of 
Kurope and America to face in the near future, this 
necessity would be much greater than it had hitherto 
been. These ‘‘reasons,’’ of course, raise many ex- 
tremely debatable points, which we have neither the 
space nor the inclination to deal with; but on the 
financial aspect of the matter, Sir John Jenkins referred to 
alternative schemes of purchase. In the first place the 
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systems could be bought at the total amount of their 
paid-up capital, or about £1,134} millions, which at 3 per 
cent. would involve an annual interest charge of 
about £33,000,000, and on the basis of the net 
receipts for 1898, this would leave a difference 
of £7,000,000 to be appropriated in reduction of 
rates and charges, or otherwise, as might be deéer- 
mined. In the second place, if the present market value 
of the stocks were made the basis of the purchase, the 
| amount to be paid would be £1,417,000,000, the interest 
| on which, at 3 per cent., would be £42,000,000, or 
|| £2,000,000 more than the present net income, so that 
| the transaction would appear to involve a considerable 
| boss, and this loss would be increased if prospective 
| profits were allowed for in the purchase. The third plan, 
| which Sir John Jenkins appeared to favour, was for the 
| State to buy the lines on the basis of the probable cost 
| of replacement of their property, and he is reported to 
have said that if that replacement were taken at two- 
thirds of the present paid-up capital, the amount to be paid 
| as interest on the purchase would be about £23,000,000 
‘annually, or £17,000,000 less than the present net 
| annual earnings. But why two-thirds of the present paid- 
up capital? Why not one-third, or any other propor- 
tien? The meeting decided to ask for a Royal Com- 
mission or a Select Committee to consider the subject 
of the State acquisition of the railways; but if the 
request is conceded it is quite evident that neither the 
| first nor the third alternatives mentioned by Sir John 
| Jenkins will be seriously considered, for they amount 
in different degrees to suggestions of spoliation, which 
would be perfectly intolerable to fair-minded people. 
For the most part, railway securities have been pur- 
chased by their present holders at prices fixed by actual 
dividends and rates of interest, and by prospective con- 
siderations, and to attempt to dispossess tnem upon the 
basis of “ replacement cost,” or any other theoretical 
basis, would be flagrantly inequitable. And with regard 
| to the contention that the State purchase of the railways 
| would lead to a cheapening of the cost of transit, 
| which is the object of the proposal, it is suggestive that 
| Sir John Jenkins selects for his example of low rates the 
| American railroads, which are not State-owned, but are 
| in the hands of private companies. 


| "The Future of the Boer States.—There is in many 
|| directions an evident determination that the Govern- 
|| ment, in determining the ultimate settlement of affairs 
in South Africa, shall not lack any amount of more or 
less disinterested advice. As, however, a good many of 
the suggestions have been tendered by persons implicated 
in that piece of reckless and fatuous folly, the Jameson 
Raid, it will be necessary to scrutinise them very 
carefully if they seem to be worthy of any serious 
consideration. In.any case, such proposals as some 
of those put forward the other evening by Mr Lionel 
Phillips appear to us to be thoroughly ill-advised. 
Mr Phillips set himself the question of deciding 
what, apart from extinguishing the last embers of 
organised resistance to Imperial authority, were the 
steps necessary in South Africa to promote peace and 
| goodwill amongst its inhabitants and to secure the 
| deve'opment of its great resources as rapidly as possible, 
| and one of his recommendations is to abolish the Dutch 
Afrikander language in the official life of the conquered 
| States, and to make English the only legally recognised 
| language of the country. Such a suggestion comes with 
| bad grace from one of the mos: prominent mouth- 
| pieces of the Uitlanders, one of whose chief griev- 
wer was that Dutch was the language adopted 
in the affairs of State and in the Courts, and 
| that facilities for educating English children were 
| practically non-existent. The grievance was a legiti- 
| mate one ; but would not a very large proportion of the 
| inhabitants of the two States have an equally legitimate 


grievance if Mr Phillips’s proposal were carried out? 
There will probably be grievances enough for a while 
without inventing fresh oozes. With regard to the rapid 
development of the country’s resources, Mr Phillips's 
panacea is the one favoured by Mr Rhodes in relation to 
his Cape-to-Caira Railway project—the raising of loans 
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under the guarantee of the British Goyernmen: 
not to be forgotten, however, that for some ere 7" 
the British Government will have its work kas f es 
endeavouring to extract from the Exchequers of the Tr. " 
vaal and the erstwhile Free State the amount einac cpa 
pay theindemnity, and to provide for the cost en - ™ 
and the resettlement of the country. If in the eae 
the capitalist classes, who will derive special tig 
tages from that settlement, think the Security aoe 
enough, they will find the funds needed amone oa 
selves or from the general body of investors. _ bre 
having, very rightly, resisted the proposals made hy Me 
Rhodes in reference to his railway undertakins . 

Government would be exceedingly ill-advised in pled i 
the credit of this country in order that capital might bs 
raised on easy terms for the exploitation and develo 
ment of a large portion of South Africa. ~ 





Indian Railways in the Latter Half of 1999 —1 
number of the Indian railway companies have been 
issuing during the past week or two their reports for the 
latter half of 1899, and the results so far announced o 
tabulated below. With the one exception of the 
Southern Punjab all the companies show, as compared 
with the like period of 1898, an increase both in their 
passenger and goods receipts. The Southern Puniab it 
is stated suffered in its passenger traffic throuzh 


diminished attendance at certain religious festiya!, whi] 


4 
the other companies all attribute their gain in pass a 
receipts to a relaxation of plague restrictions. As to the 
goods traffic the cause of the growth is an unfortunate 
one. Hither through the failure of the crops in their own 
districts, or to supply the needs of other famine stricken 
districts, the companies had to carry largely increased 
quantities of food grains, and it is to this that the expan- 
sion of their goods receipts was mainly due. As a rule 
the ratio of working expenditure was rather lower than 
in the previous year, and in the case of the Bombay and 
Baroda the reduction was really greater than is snowa 
in the table, as in the latter half of 1898 64 lakhs were 
taken from the fire insurance fund and applied in redue- 


tion of girder replacement charges. Keference is made 
in the reports of the Great Indian Peninsula and Indian 


Midland companies to the acquisition of the lines by the 
Government, and the proprietors of the Madras Com- 
pany are reminded that the line can be acquired by the 
Government on six months’ notice from April 1, 1907, 
the conditions of purchase being the same as those which 
are now in process of legal elucidation in the cave of the 
Great Indian Peninsula Company :— 














Coac} Traffic Goods Traft g 
Company. Half- Half- | H 
ear, Inc. or Year, | Ine r } 
Dec., Dec. Deec., | De D 
1899. 1899. | l 
wae a — a aenenipants een atniaientinaniags — 
Bengal & N.-West. ..Kx. 32,812 + 16,970 181 143] + 45,730) 354,768 
Bengal Dooars ......Rx. 2,776 + 244 14,220] + 95 18,25 
Bombay - Baroda ind . 
Central India....Rx. 240.514;4 42,544 576,940)+ 147,834 jes 
Grt. Indian Peninsula...£ 384,622 + 41,315 1,019,431 + 465 1,422,535 ad 
H.H. the Nizam’s Gua- 
ranteed State Rail- — 
Ee 29,168'4+ 1,590 124,916 + 27,1351) 159,295 + we 
Indian Midland ....Rx 128,902)+ 11,097 258,552, + 80,80¢ 39 wet SHIN 
eer £ 173,459'+ 11,477 338,160 + 43,103 525 - 
Rohilkund & Kumaon Rx 30,171,+ 1,611 40,864'+ i2,800 
Southern Mahratta...Rx 100,396.+ 6.741 279,086 + 72,815 - 
South Indian.,.......Rx 218,555 + 12,942) 203,424)+ 467 428,112 + 
Southern Punjab.....Rx 19,438 3.243, 47.397 + 8,97 t 
rast t Re rt 
Work- | Ratio: er pe 
Company Gross ling Ex-| WV Orm! 
ee R'cipts.| > | Expenses . : 
penses. I dl cca hlalin emma 
1899. 1898 1899 oa 
Bengal and  North- 
Western ...... Rx | 354,768 190,128 53°59 51°29) 164 
Bengal Dooars ....Rx | 18.285) 7,704 43°07 51°05, 10,58 263 0 


Bombay, Baroda, and | nenel msoe7i 2 |? 
Central India..Rx | 833,767 386,873 46°40, 47°56 446,89 27 : 
Great Indian Penin- | a at a 

WW so Gh hs ahi s £ |1,422,397| 880,076 61°87) 65°87) 542,521 % 
H.H. the Nizam's Gua- | 
ranteed State Rail 
egka ks anak £{ 159,293 59.518 37 
Indian Midland....Rx | 396,438 228.637 57°67 vid 
Se pga £ | 525,393) 275,914 52°52 53°89) 249,479 <° 
Rohilk’'nd & Kum. Rx | 83,232, 43,433, 52°18 
Southern Mahratta Rx 
South Indian...... Rx 
Southern Panjab. .Rx 


? 
87,287 275,846 71 
8.112 214.310 50°0 559°" 215.We 104,74 } 
7,282 34,986 52 


[ June 16, 1900. 
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The Numbering of Yarns, &c.—A Proposed International 


the numerous congresses being, or 


about to be, held in Paris, is one to bring about an inter- 


national uniformity in 
threads of the differe 
been invited to sen 


organi 


the numbering of the yarns and 
nt textiles. Foreign countries have 
d delegates, but the committee of 
sation appears to have been met by the objection that 
should commence by adopting a uniform system 


France ; : 7 ; 
at home. It is pointed out that spinners at Fourmies 
ae Reims employ their own number, those at Sedan a 


different one, 


and a third is used in the Elbcuf district. 


The committee admit the justice of that reproach, and 


have 
facturing centres to examine and recommend the adop- 


tion of resolutions proposed for the different textiles, 


based 


wool, : . 
to be that of the number of metres contained in a 


gramme 
thousand metres 
grammes. 


metres, with decimal subdivisions. 


‘nvited the Chambers of Commerce in the manu- 


follows : — For 
the number 


as 
jute, 


the 
waste, 


metric system 


silk, and 


on 
cotton 


this would give the number of 
in a kilogramme or a thousand 
The length of the hanks to be fixed at 1,000 
For silk the number 


weight ; 


would be determined by the weight in grammes of 1,000 


metres. 


For linen yarn itis proposed to maintain pro- 


visionally the English mode of numbering until an 


A modifi- 


cation on those resolution proposed is to assimilate jute 
tolinen, as the numbering is already the same for the 
two textiles. 


mining industry. 
was the lack of capital. 


Why Capital is Lacking for Gold Mining Enterprises in 
Rhodesia.—At the annual general meeting of the Salis- 
bury Chamber of Mines, held at the beginning of last 
month, the President, Major Frank Johnson, referred 
to the comparatively slow progress made by the gold 


The chief reason for this, he said, 
Capital, he told the Chamber, 


was flowing freely into the fever-stricken swamps of 
Venezuela, into the frozen Klondyke, and into the dry 
desert lands of Western Australia, but it shunned Rho- 
desia ; and going on to speak of the cause of this, he said : 


“It was not a case of mismanagement. 


Far be it from 


him to say that there had been no mismanagement, but 


it was no worse than in any other country. 


As to the 


question of money, it had been said that money had been 
wasted, but why was it that the total amount subscribed 
for the development of the mines in this country did not 
| equal what had been willingly subscribed for one first- 


class mine on the Rand ? 


Yet this was a white man’s 


country, and presented less difficulty than any other 
mining country in the world, excepting, perhaps, the 
Transvaal. He did not know whether they were pre- 


pared with 


answers to all these questions, but he had 


his answer, and that was, Clauses 52 and 453 of the 


M 


ining Ordinance of 1895, which were known as the 50 
per cent. clauses 


, and which provide that every block of 


clan is is held on half shares with the British South 
Africa Company, and that no mining location is to be 


worked until the 
In St Swithin’s lane. 


y had arranged terms with the company 
Fifty per cent., he maintained, 


_ an enormous tax, and there was no other place 
Where it would be tolerated, or where any miner would 


20 if 
be s 
only 
and 
Was 
Shake 
Was & nerso) 
such sta) 


That, j 


of 


ro w 
“Ow In in large 


the 


he was told that these were the terms. 
aid that they were subject to modification, and would 
‘epresent probably 15 per cent. in the long run, 
‘hat the company did not enforce it, but the law 
there, and the ordinary investor at home would 


It might 


his head, even if he was told that the promoter 
ona grata, or that he himself was a man of 
ding that the company would modify its terms. 
n his opinion, was why the past mining history 
country was so barren, and why capital did not 
quantities Clause 53 introduced a 


gue partnership between the claimholder and the 


ritish 


4 South Africa Company, by which they shared in 


>} eee ee a i 5 
rae protits but none of the losses—one of the matters a Se ee — 
“© preseat law which must be fought to the bitter Capital of the Pank........ 182,502,000 0 .. 182,500,020 0 ..182,502,092 © 
end. S Profits in addition to capi- 
tal (Art Law of June 3Q, 
The Skilled Lab ‘ 1857) CUS Beck ggg OS H+ 8,002,313 54 .. 8,002,313 54 
2 a aa . ‘ " eserve of t ank an : 
of the Board our Market.—The Labour Department its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
s _»oard of Trade reports that during May the Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 © 
seneral state of emplo " : © . Special Reserve............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
ca ployment remained good in most Of Notesincirculation........ 3,956,416,659 O ..3,973,884,800 O ..3,739,733,495 o| 
= ————— 
roan 
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the important industries, and increases of wages involv- 
ing a large number of workpeople were reported during 
the month. In the 138 trade unions making returns, 
with an aggregate membership of 531,608, 12,645 (or 2-4 
per cent.) were reported as unemployed at the end of 
May, compared with 2:5 par cent. in April, and with 25 
per cent. in the 123 unions, with a membership of 
195,836, from which returns were received for May, 1899. 
Forty-four fresh trade disputes occurred in the month, 
involving 15,931 workpeople of whom 10,043 were 
directly and 5,888 indirectly affected. The correspond- 
ing number of disputes in April was 52, involving 31,18 
workpeople, and in May, 1899, 94, involving 23,577 
workpeople. Of the 44 fresh disputes last month, 25 


occurred in the building trades, 4 in the mining 
industry. 5 in metal, engineering, and shipbuilding 
trades, 6 in textile trades, and 4 in miscellaneous 


industries. Of the 36 new and old disputes, involving 
28,316 workpeople, of which the termination is reported, 
10, involving 2,294 persons, were decided in favour of 
the workpeople ; eight, involving 2,581 persons, in favour 
of the employers; and 16, involving 23,234 workpeople, 
were compromised. With regard to the remaining two 
disputes, involving 207 persons, certain points are still 
under consideration. Changes in the rates of wages of 
about 181,200 workpeople were reported during May, of 
which number 180,900 obtained advances, averaging 
ls Od weekly per head, and about 300 sustained 
decreases, averaging 2s Od weekly per head. The net 
result was an increase of about 1s O3d per head in the 
weekly wages of the 181,200 workpeople affected. The 
principal increases were in the mining and iron and steel 
industries. The decreases affected 300 building trade 
operatives in Scotland, Changes affecting about 9,900 
workpeople were preceded by disputes causing stoppage 
of work. Changes affecting about 158,400 workpeople 
in the metal and mining industries took effect under 
sliding scales. The remaining change3, affecting about 
12,900 workpeople, were arranged by direct negotiation 
between employers and workpeople or their represent- 
atives. 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 





£ 
Mr George Washington Charters, late of Belfast ........ 389,276 
Mr John Clerk, Q.C., late of 9 Eaton square ...........4. 75,233 
Mr John Parson Smith, J.P., late of Abbotsmead, 
RPO WC OWE x oc s.iwitudscendateensen es gacnsacemeacauws 72,745 
Mr William Harry Lumsden, J.P., late of Balmedie, 
ROPING ois nc cus du nw cake ahedtechesdsaudanennomeds 64,981 
Mr Richard Christopher Naylor, late of Kilmarsh Hall, 
Rilmatel, Morthemneteth vcccikncysvcestcesvenseneeaen 42,360 
Sir Francis Arthur Marinden, K.C.M.G., late of 3 Hans 
SRD. Catia as date ie nee owe key eles ada ae 7,075 
Mr James Jewitt, late of Bedford Cottage, Newmarket . 34,762 
Mr John Theodore Rodocanachi, late of 199 Gloucester 
a Oe eee ree ee eer ree 28,151 
Mr Henry Petre, J.P., D.L., late of 17 Park lane ........ 26,441 
Hon. Hugh Oliver Northcote, late of The Hyde, Luton .. 9,951 
Mrs Eliza Anne Bowman, late of 26 Roland gardens, South 
RN 5a a bash eal ak Rk ne dade nds loka 5,782 
Mr John Graham Cordery, C.S_I., late of Bedford........ 5,621 
Colonel William Lewis Kinloch Ogilvy, C.B., late of 29 
Elvaston place, South Kensington ..........-.eeeeee 9,270 
Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 14. 


The returns of the Bank of France for this wesk, Jast 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 








| 


coat 


Elegies Na a vot 
ee ee ' 


. o 
+ Seiaaoinges 


sent 


25+ oa AO NE SA thy” « 


ic hed i tne ata 


ogee ade tin. 









perme scit eae acne hse 


a tall 


awe Wass 


rer 
a 


Pen an ee a , — 
aa a ie eee deel 


ab 
| \ 
$i 











850 


Interest on securities trans- 


ferred or deposited .... 17,994,752 62 .. 19,891,015 55 
Bank notes to order, re = aaanaaee 
ceipts payable atsight.. 10,548,774 50 .. 976,007 96 
Treasury account current + oa 
CFOMIGOT .00c ccc ccccccese 195,774,416 84 .. 175,636,700 58 
Current accounts, Paris.... 384,812,561 16 .. 429,905,806 86 
Do branch banks ...... 69 058,635 0 .. 76,176,046 0 
Dividends payable ........ 1,502,455 75 .. 1,532,004 75 
Discounts and sundry inte- en 
PE sccpnhghesepenes® 19,276,264 73 .. 18,827,320 88 
Rediscounted the last six 7 : 
RE oo «RTARTA te 2.779854 54 
Sundries ......ccscscvesees 36,256,188 98 .. 39,785,366 64 
Datel ovcccocscccsss 4,929,436,071 95 ..4,978,903,431 88 


CREDITOR. 


Oash in hand andin branch f 2 t ce 
Banks ...0.ccccceess-- -3,201,202,021 59 ..3,197,853,551 33 
Commercial bills overdue .. 3,894 55 .. 107,588 61 


Commercial bills discounted 


ane 


in Paris not yet due.... 276,425 


Treasury bills ....... sereeeee 
Commercial bills, branch 
a 


Advances on deposits of 


348 63 .. 307,596,288 31 
2,908 47 .. = 


02 0 .. 492,978,410 0 


Dullion .....ecccccccses 11,695,000 0 .. 11,588,000 0 
Do in branch banks ...... 493,200 0 .. 128,606 0 
Do in public securities .. 252,512,592 76 .. 255,668,847 98 
Do by branch banks...... 259,397,521 0 .. 263,645,554 0 


Advance to the State (Con- 
ventions, June 9, 1857 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 
Do disposable ........++++ 99,627,301 15 .. 99,627,304 32 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ..... ese 21,602,271 76 .. 21,512,782 44 
Expenses of management. 2,955,917 96 5,950,654 28 
Employ of the special re- 
Tc cecnnéevsoccosecs 8,407,444 16 .. 8,407,444 16 
GanGries ...ccccccccccccess +0,342,897 79 .. 40,782,845 71 


Total sc occceceese++4,929,436,071 96 ..4,978,908,431 88 
BANK OF FRANCE RATES. 


ivances ON puvile secu 


17,428,546 16 


ee 12,818,793 47 
ee 161,593,232 6 
ee 377,294,145 20 
ee 72,916,704 O 
ee 1,275,444 25 
ee 14,779,303 65 
= 2,052,562 0 
-. 26,926,881 5+ 
- -4,651,834,675 17 
f ( 
» 3,073,546,525 83 
és 27,930 
ee 247,334,132 
ee 13,718 0 
ee 410,622,086 0 
se 8,646,100 0 
ee 194, ‘62,480 96 
eo 243,193,301 0 
e+ 180,000,000 0 
ee 12,980,750 14 
ee $9,608,687 76 
ee 100,000,000 0 
ee 19,202,188 60 
ee 5,261,589 83 
ee 8,407,444 16 
oe 48,627,939 ] 


The abeve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
TYeEASUTY ACCOUDE ......eeeereeereces eccvccesece 20,137,716 
TTT eal cieeisvanh 3,348,470 
DECREASE. Francs. 
Checulation ..ccoccccccccecccsecsccsccvccsece cose 12,468,140 
Private Geposits .....ccccccccscescsecccvcccccore = coe 6 


DEBSOOMAD cccccccccescoccscovccecvccevecses 


west point during the week. 


lo 
to 2 per r cent., but is 
TI 


The only gold received 
London, but consignments of half- 
on their way from the United States. 
and last week was made up as under 





-——June 14. 
Francs. 

Gela .. 2 

Silver .. 1, 





3,201.202,021 = 128,048,080 


firmer to-day at 


—s —— June 7 


£ 


055,925,553 = 82,237, 
7 
at 


45,276,468 = 45.811.058 .. 


during 


Francs. 


022 .. 2,051,879,231 = 82,075, 
1,145,974,320 == 45, 338.9 73 


the week 
a-million sterling are 





. 157,433 
The London exchange dropped t»-day to 25f 144c, the 


Private discount declined 
93 


i 


per cent. 


was from 


5 


aes cash to-day 


. 
( a, 


£ 


So ’ 





e» 3,197,853,551 = 127,914,142 


The following were to-day’s closing prices and the 
variations on the week :— 


Par. 
Three per Cents 100 


Redeemable Threes.... 100 
Three-and-Halfs ...... 100 
ea cccccce 100 
Austrian Gold 4%.... 100 
Turkish Fours........ 100 
Egyptian Unified .... 100 
Bank of France Shares 1,000 
Banque de Paris...... 500 
Comptoir d’Escompte 500 
Crédit Lyonnais ...... 500 
Crédit Foncier........ 500 
Paris Gas Shares...... 250 
Suez Canal .......... 500 
Northern Railway .... 500 
Western Railway .... 500 
Orleans Railway ...... 500 
Eastern Railway...... 500 
luyons Railway ...... 500 
Southern Railway .... 500 
|| South of Austria Rail 500 
|} Rio Tintos Ord. ...... 250 


|| The following are to- day's closing 


June 14, June 7, 
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101 25 .. 101 
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1 56 
+ 5 0 
+ 2 0 
+17 06 
+ 5 0 
— 2 0 
+ 27 0 


with the 


| variations on the week, in stocks and shares not com- 


table :— Brazilian Fours 67f, 
| + 30c; Spanish Exterior 72f 72: 


| prised in the above 


| Sixes 338f, + 9f; Portuguese Threes 
|| Russian Threes 86f 10c, + Sic; 





—————————— 


| 101f, —30c; Ottoman Bank 563! 


(asc, + 





oc; Cuban 


24f 35c, — 45c; 
; Chinese Fours 
Meridional of 
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Italy Rails 7008, If: North of Spain sh a 
bonds 310f, — 6E£ ; Saragossa sh ares 92 ie we, “ 4 
bonds 354f, — 5f. In mining shares. T he iF 


ures FoF 


— 2f; Cape Copper 146£ 50c ; De Beers 693'. — ¢¢ =n. 


; 0 ' 
Chartered Company 83f, — Tf T5c: Consol; 


Goldfields 194f, — 2f 50c: Ferreira ssa 
Geldenhuis 175f 40c, lf 50c; Transvaal Tana 
S1f 50c, — 2f 25c: But ‘Isdoorn 23f 50c. — a 
Langlaagte Estate 85f, — 2f: Randfont a S0f Os, 
lf 75c; Robinson Mines sat 0c, 2t 50: Oceans 
5Of 50c, lf 50c; Simmer and Jack 153f. — % -»,. 
Rast Rand 189f, — 2f 50c ; French Rand 53f, = Ji sa, 
Durban Roodepoort 102i, + 5f; Rand Mines 1.9)3 

5f; Lancaster 74f 50c, 90c; Village Main Ree 
G9f, + if; May Consolidated 217f, — 925: Rol re 
Bank 94f. i 


A Bill has been laid before the Chamber | » | 
definitely the accounts for the year 1898. The origina) 


estimates for that year fixed the receipts at 


3,434,113,183f (£137,364,527); the actual income wa 
3,619,946,588f (£144,797,875), an excess of 185,833.7 
(£7,433,348). The expenditure was estimated a 
3,433,418,395f (£137,336,736) ; the outlay of the y 
was 3,527,535,605f (£141,101,424); an excess” of 
94,117,210f (£3,764,683). The result of the vear, alter 
deducting the expenditure from the receipts, was a net 
surplus of 92,411,283f (£3,696,451). 

Returns of the octroi taxes levied by the municipali- 
ties for their local expenditure on provisions, liquor 


and materials entering the locality, are also now 
plete for the same year, 1898. Of the 


communes, or administrative divisions, of France the 
number of those levying octroi taxes was 1,509. I: 
spite of the criticisms on this mode of raising revenu 


as anti-economic, in impeding the free circul: 
commodities in the interior of the country, the number 


i 


remained almost stationary, ani had only decreased by ? 
six in the period of five years. The communes which } 
had a octroi taxes were those in which tae 4 
produce was so small that it scarcely covered the cost 
of ieee, The great centres of population, however, 
manifest no intention of suppressing their octrois, in 
spite of the inconveniencs of the system, as they 
derive the greater part of their income from them 


and have generally heavy municipal debts. Th 
direct taxes suggested as a substitute for octrol 
charges have been generally found to bs more 
vexatious, when the amount to be obtained is large, , 
than the octroi, to which the population are accustomed. ' 
The city of Paris, for example, has an o1 dinary budget 
of about 300 million francs (£12,000,000), of wailed 
more than one half is obtained from the octrol, while the 
annual charge of the municipal debt, interest and 
redemption, is about 112 millions (£4,490,000). The 
total gross yield of the octroi in the 1,909 commune 
in 1898 was 333,194,906f (£13,327,796), of wile 
156,418, 598f (£6,256,744) was in the city of Paris. Ui 


that total sum alcoholic drinks produced 141, - ovr 
(£5,666,147), provisions 91,698,343 (£3,667,994), 0S. 

‘4 ease 
and lighting 42,759,659f (£1,710,386), fodder 15,441,045! 


(£737,906), building materials 33,55 3,931 cl, 349,15) 
divers 5,081,639f (£203,266). The cost ofc yllection Pg 
30, O71, 651f (£1,202,866), or about JY per - ms. aie | 
aggregate, but in the towns with a population - oi 
30,000 the rate was 8:30 per cent., and 1m Pari 
6°84 per cent. The amount of the octroi taxes pet ©)” 
of the population was in Paris 61f 66c, but in the oN” 
localities only 16f 19¢e. ant 

Indirect taxes in France produced in May 16,090, = 
(£677,404) more than the estimates and 4 — 
(£183,248) more than in the same monti . 
The results of the five months were 2 : 
{9,218,900f (£1,968,756) on the estimated and & 


surp 


30,441,700f (£1,217,668) on 1899. Co npare 19190) 
; . 1)» i - 
last year there was a gain of 12,2 Of (£4 “ 


in registration dues, including successions ; 1 2,79 34 
(£509,320) in Customs duties; 6,596,000! (£279.54 
in excise taxes; but a loss of 11,650,0UU! (~ 
in the yield of the duty on sugar. 

The following was the value of Frene! 
in the first five months of the last two years:— 


‘on trade 
, foreign tr4 
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IMPORTS. | sounds strange to hear the statement many times : 
=e eee ——T | repeated that American manufactured goods of all kinds 7 
. 27.1 Q 3.084.000 5 aeveetone apa | |can be purchased at lower prices in Europe than in 
ta a rn ot 13703760 294.614.000 11.784 America. This charge has been made quite recently, 
pare comes 73677090 .. 1,953,199,000 73127960 | particularly in reference to steel wire goods, the product 
_ , Bewomrs lof the American Steel and Wire Company. In the % 
190 ————1899.- | declaration b y that c acu Ly that since its twelve mills i. 
: + 13, 720 .. inte ia : o | were closed { ior lack of orders some me back, this con- ; 
Ra 38 972840 811,983.00 i yta420 | dition no longer prevails, there seems to be implied an 44 
Mar ? 719.040 .. 74,700,000 2.988000 | admission that it did prevail previous to the time indicated. Bs 
= 3.135.200 .. 1,601,157,000 64.0%.280 | sven now, with regard to wire nails, it is stated by Be 
. — jobbers that the price at Pittsburg, f.o.b., is 52.20, while is 
——_==— the export price ranged from $2.20 to abou’ 52.10 or | 
THE UNITED STATES. even down to 52 for extra large shipments. Of cers of the ; : 
(FROM OUR OWN CORRESPONDENT.) American Steel and Wi ire Comp ny, on the other hand, ; 7 
UR MRE <itlen declare that « mien and export prices are precisely the 
New Yorks, June 4. saine. It is likely that the extent to which discrimina- 
‘eadjustments of prices to meet changed conditions | tion has been made in favour of th } export trade has 
are still the e features. The volume of business is of a been exaggerated perhaps by reports : from abroad as to 
between-seasons character, and while improvement is the retail prices of goods there. Some here have 
noted in some lines yet increased dulness prevails in thought that American goods might retail abroad ata 
others. That the conditions of trade, on the whole, are lower level than in the United States without indicat- 
favourable is evidenced by the continued good railroad ing a lower American export selling price, for the reason | 
trafic returns, and to those who have looked for a_ that clerk hire and other store expenses are much lower 
decline in the vi lume of railroad traffic, in keeping with than here, thus permitting lower prices. 
the quieting industrial operations, these returrs have Western millers are becoming alarmed over reports 
come in thenature ofa surprise. The volumeof business from Washington that their flour trade with Holland is 
continues considerably in excess of last year. Tho aggre- endangered. A correspondent says that a retaliatory 
gate bank clearings for May indicate a continuation of duty is threatened oy t the Di itch Government because of 
the shrinkage ere shown, but it should he borne ia the application of the Dingley tariff to Dutch products, 
mind that last year’s clearings represented considerable and that the State Departme nt has opened negotiations 
Pee ilation, whereas this s year there has been an almost with Holland regarding the matter. The flour trade of 
'total absence of speculation. Crop reports in reference this country with Holland, according to recently com- 
to corn and oats are r elatively most favourable, but piled figures, aggregates $5,000,000 a year, and is 
| wheat prospects in the south-west still maintain a high increasing steadily. There is no tariff, and American 
| average. LRains in the north-west have helped wheat in millers and shippers have been working hard in an 
| that : region somewhat, still the crop may not be much endeavour to develop the Dutch market and secure a 
benefited by them, owing to their late arrival. permanent foothold there for their goods. The Dutch 
| Notwit hstanding the recent decline in cotton, the are not quite satisfied, and claim that America makes 
price is still well above that of recent years, and the no adequate returns for this open market for tlour. The 
average for the entire cotton year will probably be the 25 per cent. a 1 valorem tariff levied by this Govern- 
highest for nearly ten years. In 1891 the average price ment in the Dingley Bill against Dutch bzlbs is the 
per pound was 86 cents, and in 1893 8-5 cents; but particular cause for complaint. The importation of 
since that date it has ranged downward, the average for these bulbs amounts to about 5350,000 per annum, and 
1Sus being 5 9 cents, and for 1899 6-8 cents. Standard the duty collected is between $75,000 and 580,000. 
sheetings, which in 1891 were 6°8 cents per yard, the $18,000,000,000 worth of commerce by all the 
declined to 4:2 cents in 1898, and 5:2 cents in 1899. nations of the world, England’s share is 18:3 per cent., 
Standard prints, which in 1891 were 6 cents a yard, fell Germany's 10:8 apt cent., and the share of the United 
of to 39 cents in 18938, and 4:2 cents in 1899; and States 9°7 per cent. This statement is made by 
print cloths, which were 3-3 cents in 1893, declined to 2 United States Consul Winter, in a report to the 
cents In 1595, and 26 cents in 1899. The recent State Department, comparing the relative positions of 
advance of more than 50 per cent. in the price of cotton the three ree countries in the trade markets of the 
used in manufacturing, together with higher wages, is world. ‘‘ Germany,” he says, ‘ has built up her foreign 
being reflected in the price of cotton cloths. In March commerce En gland’ S expe or », and the United States, 
- year the verage export price of uncoloured cotton just entering the field, is building up a great foreign || 
cloth was o'l cents per yard, compared with 4:1 cents trade at the expense of both England and ‘cae In 
Inthe ke month last year; and of coloured cloth, 6:2 Australia, in Africa, in South America, and in China the 
cents per yard, contrasted with 5 cents in March, 1899. commercial representatives of each nation are fencing 
+he sharp advance in the prices of cotton and cotton for vantage grot ind upon which to build safe markets for 
cloths 1s having its eflect on the export trade in cotton home industries. 
eas : In April, (1900, there were exported only Consul Winter attributes Germany’s success in con- 
yng yards of cotton cloth, whereas like exports peting in the field of commerce with her mightier rival, 
was, se 1899, amounted to 31,751,887 yards. The England, to several conditions. He says that, in the first 
total vi — exportations of cotton manufactures was place, German manufactured goods are cheaper and, in 
aripnpe ee i with 31,911,511 in ape, 1899, some cases, better ; then, too, German merchants adapt 
ae a @ ten months of the fiscal year the exports themselves entirely to the wants of their customers, and 
oe ue oe sooes Ot any corresponding period, industrial commissions have been sent out to South 
in the ‘ke lt a2 ,246, compare d with 315,936,300 America, South Africa, Mexico, Japan, China, &c., to 
oe portion of 1890, and $13,801,439 in the same study and report upon the conditions and needs of the 
va pond ae se 1598. 2 people of those countries. Again, German of that 
E sul-Gene al Goodnow sends to the State Depart- men are superior in the technical knowle edge of their 
7. China — — reports of imports of cotton goods branches, and are familiar with more languages than the 
hanes tt and | 1899 ; and imports of representatives of other nations. | Their « tfic ficienc| cy in 
<4, ge *¥uSsian, and Dutch kerosene in 1898 and their lines is due to their training in special institu- ; 
Jact., .. © SayS:—* With regard to piece goods, I tions in Germany. = 
import : “Amesiean ion to the great increase in the Domestic demand for iron and steel continues of a : 
inked by. ae ans, although it was considerably hand-to-mouth character, and the number of small Ss 
eat igh prices ruling in the last quarter. orders taken indicates that consumers are practically 
thr imption ‘of kerosene (American) was lessened bare of stocks and any general shut down for one month, || 
vm. > Cut the entire year by the high price.” such as is proposed, might le yad to a rush for supplies. : 
*° those not disposed to give the matter tl nought it Although limited by the scarcity of freight room, export . 
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| trade continues good, southern pig-iron and steel rails 


| being in greatest demand. Plates are weaker, ani the 
condition of the pipe market has not improved. Con- 

cessions of fractions of a dollar are apparently easily 
| obtained for pig-iron, but a more cheerful feeling pre- 
| vails, it being thought that lower prices will encourage 
|eonsumptive demand, and restrict production by less 
| economical plants. The eettlement of the wage situation 
| this year might also be a possible source of restriction of 
| production. If iron and steel are still a barometer of 
| trade, it looks like a good time to shorten sail. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berury, June 14. 


Last week was the worst week that the Berlin bourse 
has had for at least twenty years. It is described in the 
reports of the financial Press as a‘ black week,” and 
last Thursday in particular was referred to as a ‘‘ day of 
terror.” Saturday was equally deserving of that 
epithet. As the result of these two days’ trading, 
.| unheard-of declines in the best coal and iron shares were 
| recorded. In the two days Bochum Cast-steel, the Laura 
Works, and the Consolidation Coal shares all lost 26 
points, while the shares of the Gelsenkirchen and the 
Harpen Coal Companies lost 24 points. The movement 
spread to all other classes of industrials, and, indeed, in 
& less degree to everything else dealt in on the bourse. 
Bank shares suffered severely, and the Imperial and 
Prussian Funds lost the greater part of the gain referred 
to in last week’s letter. The trading was marked by an 
unprecedented rush of selling orders from the outside 
element, and by a corresponding scarcity of buyers. 
Indeed, the public seemed determined to sell out at any 





























past. The banks forced many of their weaker cus- 
‘| tomers, whose shares had been bought on credit with 
| the money of the banks, to dispose of their holdings, and 
| this forced liquidation must have resulted in enormous 


| prices prevailing up to two months ago. 


again the unfavourable nature of the reports from the 
| American iron market. The announcement of a further 
| heavy fall in iron prices in the States made a deep im- 
| pression here, and, of course, the professionals were able 

to use these reports to ‘‘stampede’”’ a public that had 
| already grown exceedingly nervous. After the un- 
precedented fall of quotations last week it was only 
natural that this week should bring a partial recovery. 
The state of the German iron and coal trades is such 
that shares again seemed cheap at their reduced prices 
of Saturday, hence buying orders began coming in on 
Monday, and by Tuesday the buying had grown so 
lively that a marked gain in values resulted. Yesterday 
quotations were generally maintained or somewhat 
advanced. 

In all reports recently published as to American iron 
being offered in Germany, it was stated that the price 
demanded was too high to admit of business being done, 
but within the past week it seems that a change has 
occurred. It is now admitted that a London house last 
week sold 12,000 tons of American open hearth iron to a 
Westphalian concern, and that the same house is 
making further large offers of American iron in 
Germany. From Silesia the reports now begin to 
admit that the situation is weaker, although no price 
reductions have been made. The mills note a marked 
slowing-up of orders, and whereas in May they were 
answering all offers of new business by stipulating ten 
to twelve weeks for delivery, they are now willing to fill 
| orders in a fortnight. In merchant iron the dealers are 

supplying the trade from their stock, and little new busi- 
ness is going to the mills. It is also admitted that the 
situation is no longer so strong in Westphalia; even a 
few price reductions are reported from there, including 
merchant bars, sheets, and even pig-iron. 
on the part of buyers is also noted there. 


{ 


A hesitancy 





price, and it was a rare opportunity for the professionals | 
to cover after they had been selling ‘‘ short” for weeks | 


| lossee to persons who bought industrials at the high | 


The chief cause leading to last week’s déroute was | 


THE ECONOMIST. ey 


‘June 1€. 1900. 


In the coal trade the situation remains. wit a 


1 
ha 


i Nout exeer 
tion, strong; the producers are everywhoera ae 
7 “VEC UNAaDIe 
supply the demand for coal and coke. (Coal shipme to 
for the three great districts of Rhine-Westphalia — 


and Silesia in May were 134 per cent. absve tho.) 
May, 1899; and still the demand is so mov mae 
| syndicate, as is reported, is contemplating an aN ; 
prices on all new ordera for this year. [yas a 
train load of English coal arrived in the West shali , 
coal district. An American company has cust ae 
lished an agency at Leipsic, and is offering 100 000 to ; 

_ of American bituminous coal “at a price that will “a 
' business possible.”” The chambers of commerce of the 
Rhine-Westphalian country met last week at Cologne to 
discuss measures for alleviating the coal famine. ~ 
The Reichstag session was closed yesterday after 
much important legislation had been disposed of within 
the last few days. The modus vivendi regulating the 
‘commercial relations with England was renewed. and 
the Navy Bill, together with the Bill for new taxation 
|to meet the increased expenditure for the fleet, was 
finally passed. The increase of the stamp taxes upon 
| the issue and sale of stocks and bonds called forth g 
| highly interesting debate. The attempt was made by 
| the Centrists to raise the stamp upon Stock Exchange 
| transactions, which is now 2s 10d per mille, to double 
| that figure, instead of 3s 10d, as the Committee had 
| decided. The vote for doubling the stamp duty was 121, 
| against 153, which shows what a strong element in the 
| Reichstag is ready for the most extreme measitres 
| against the bourse. The duty was finally fixed at 3s 10d 
| per mille by a very large majority. The listing or issue 
| stamp upon domestic loans was raised from 4 per mille 
| to 6, while that upon foreign State and railway loans 
| was left at 6 per mille, the present figure, and that upon | 
| other foreign loans was raised to 10 per mille. The issue 


'stamp upon domestic municipal obligations was raised | 
from 1 to 2 per mille, while the stamp upon domestic | 
_ railway bondsand the obligations of the Landschaften and | 
| mortgage banks was left at 2 per mille. The doubling of | 
the stamp upon municipal obligations was explained 
| by the Centrist leader as intended to prevent the exces- 
sive issuance of these obligations, and to check unneces- 
sary expenditures on the part of the municipalities. 
The discussion of the introduction of a stamp for kuxe 
(shares in coal and other mines not organised upon the 
limited liability plan) was one of the most interesting 


portions of the general debate. The original Centrist | 


proposition had been to require a stamp of 30 marks 
upon each kux (every private mine is divided into 
1,000 kuxe) ; then, after the absurdity of this was shown, 
the proposition was changed to 15 marks; and finally, 
owing to very strong opposition from mining circles, the | 
stamp was reduced to 14 marks, which figure was 
adopted by the Reichstag. The tax as voted, however, 
makes a new provision that excited strong opposition. 


The new law levies a tax of 2 per cent. upon any pay: | 


ments made by the shareholders for development and 
other purposes, except payments made to cover @ deficit 
from working. The onerous character of this tax Was | 
illustrated by a mining expert, who happens to be @ 


member, by reference to a coal mine upon which the | 
owners had expended £1,500,000 for a single shaft, || 
rather than abandon the mine, upon which sum, under | 
the law just passed, they would have had to pay £30,000 || 


as a penalty for their perseverance. 


In the discussion of the Bill, Dr von Siemens, meee | 
of the Deutsche Bank, showed that the ellect 0! S| 


higher stamp taxes adopted in 1894 had been to con- 


: ’ . ai qd more 
centrate the bourse business of Germany more ane 


1 t 

in Berlin, and to bring it more into the hands . - 
few great banks ; and he deplored the fact that eS 
taxes would bear very heavily upon the small eager 
bankers. Turning to a Bavarian Centrist wae: ‘0d 
was trying to have the stamp upon sales raised re tax 
per mille, he showed that under the ¢ a ae 
Bavarian bourse operations were being directec t the 
than ever to Berlin; and the present increase © the 
stamp, he said, would make the Behren  Bevari® 
street of the great Berlin banks, the centre © ia 
business to a still greater degree. He also pr 
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idence showing that Paris, at least, is reckoning upon | the news from the Berlin bourse, from the American 
evidence Sv 5 


an amount of German business being driven there 

‘rough the new stamp taxes. 

gi got of the ibe.Trave Canal on next Saturday 

will be a further important step in developing the water- 
|| wavs of Germany. The canal will be equivalent to a 
second mouth of the Elbe, one communicating with the 
Baltic. The canal leaves the Elbe at Lauenburg, and 
reaches the Baltic by way of Luebeck, having a total | 
length of 41 miles. The cost was £1,250,000. The 
capacity of the canal extends to boats of 800 tons 
burden. The canal will prove of vast benefit in pro- | 


| , | 
|| moting the trade of the Elbe Valley with Baltic ports, 


] and German exports to Scandinavian countries and to} + 


Russia will be increased by it. ; | 
The celebration of the 700th anniversary of the Mans- | 
| feld copper mines yesterday was & unique event in the 
history of mining. After many vicissitudes in past 
|| centuries the mines have been steadily developing during 
the last half of the present century. In 1854 the mines 
yielded only 50,000 tons of copper ore ; last year the pro- 
| duction reached 660,000 tons, from which 21,000 tons of | 
_ copper and 119,100 kilograms of fine silver were pro- | 
‘duced. The mines now employ 18,260 operatives, | 


against 3,762 in 1854. | 








| cenit 
| AUSTRIA-HUNGARY. 

| (FROM OUR OWN CORRESPONDENT.) 

| Vienna, June 12. 
|| All the hopes entertained before the reopening of the | 
| Reichsrath—they were confessedly the last hopes that 

even the most sanguine could entertain—were dashed to 
the ground last Friday, when the Legislative Assembly 
was closed by the Premier at midnight, as a preliminary | 
measure to the dissolution. It was a most extra- 

ordinary act on the part of the Government. The 

Premier had made a desperate appeal to the patriotism 
of right-thinking parties, which had been answered 
by the firm resolve of a newly-found majority to get the 

mastery over the obstruction of the Czechs. The plan 

was prepared in all its details—a sitting was to be held 

which was to last so long that the Czechs must ulti- 

| mately be tired out, thus rendering possible the reading 
the Budget for 1900, which the Government has half 
disposed of before it has been possible to mention its 
figures to the assembled representatives of the nation. 

It was natural that the Czechs would not receive the 
news of such a plan against them quietly. They imme- 

diately decided in favour of noisy obstruction, and 
organised it in half an hour. The Deputies came 
to the House in gangs, with an arsenal of imple- 

ments for making noises, and they set about the 

business with all the obstinacy and endurance that 

distinguishes their people. From five to eleven they 

turned the Parliament into a pandemonium, and the 

effect upon their own nerves and those of the other 
party, who listened in silence, was so great that 


eee 


iron market, and the political news from China all 
combined to bring about a fall of prices which extended 
to every security on the list. Since then a slight 
improvement has succeeded the sudden fall. 

The fluctuations in the Vienna stock market were 
great that they deserve being noticed. 
varied to the following extent :— 


so 


Quotations 


ine 12. June 9. June 2. 
_rowns. Crowns. ( rowns 
PIP EOD, fo axndunacnwaass ade 97795 .. 9800 .. 9B i 
Austrian Crown Rente.......... 9750 =«.. S720 5 97-40 
ie ee WrGO sa Tae << 97-90 
oe BS a eae 114610 .. 11625 .. 116-45 
‘our per Cent. Hungarian Gold 
NS dc aadaudsautirnowen 11600 .. T1625 ... 1162 
Hungarian Crown Rente........ io SUG - es 91:55 
Lottery Bonds of 1860 .......... 13500 .. 13450 .. 13500 
IO Seeks widsebvacwncncecs 20000 .. 19900 .. 200-00 
DIN DBR txceaniuvndtndwsicds 28250 .. 282:00 .. 282-50 
Creat ANSI... vcsscciiccesonse 709-50 .. 707:25 718-00 
Hungarian Credit Bank ........ T1E00- .. T1100 .. TiF00 
DORE IDOE: cidicdwannannviene 50900 .. 50800 .. 514:50 
Austro-Hungarian Bank ........ 1,765:00 ..1,752:00 1,762°00 |} 
RO EMME ctisin'nd oa sieueanesiet 580-00 576-00 587:00 |} 
Austrian Boden Credit Bank.. .. 920:00 91200 .. 93500 || 
IIE abc chckncewauecaas 441-00 440-00 .. 446-00 || 
Alpine Iron: Works: ic ceiesecees 48800 .. 47200 .. 506°50 
Prague Iron Industry Co. ...... 1,920:00 ..1,798-00 . 1,985:00 | 
| Danube Navigation Co. ....... - 745:00 748:00 .. 75700 
Buschtiehrad Railway.......... 1,146:00 ..1,138-:00 ..1,164-00 | 
Northern Railway......cceccees 6,295:00 ..6,280:00 ..6,335:00 
| Austrian North-Western Railway 467-00 466-00 468:56 1 
Elbevalley Railway ........... . 46700 .. 478-00 480-00 || 
Staats Railway .....cccscccsecs 666:00 .. 663-00 65550 | 
Southern Railway........ ee 123-50 12550 .. 125°50 | | 
German mark notes .....e.eee- « 2166S «« LGD .. NEW ii 
The harvest prospects in Hungary have somewhat || 
improved during the last fortnight because the weather 
' 


has been hotand dry, and especially propitious tothe bloom 
of wheat in the Hungarian plains. Ifno new calamities || 
follow those of the spring a good average wheat harvest || 
may be looked forward to, which is all the more to be || 
appreciated because there is bad news from America, 
and worse from Russia, where the population of the 
agricultural districts walk round in processions to pro- 
pitiate the powers on high. In Hungary, according to 
present aspects, the harvest that may be looked forward || 
to is estimated at about 38 million metrical cwts. Oats, || 
rye, and wheat promise to be satisfactory with regard to | 
quantity and quality, but barley is very short, and || 
has defective ears. In Austria the harvest prospects || 
have also improved, and the weather is favourable. |} 
There are, however, large quantities of old corn that 
ave to be disposed of. In bulgaria the prospects are 
excellent, and far superior to what was expected in the || 
spring. All kinds of corn, except maize, which suffered 
from rain directly it was sown, promise good harvests. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 
Capital Applications, | 


ea Amount First 
Nominal Offered to Payment Further 











Capital. the Public. Thereon. Liability. 
when a word was heard a violent quarrel was the i ileal . senile s ‘| 
immediate result. At eleven it came to blows, and Le RoiNo.2£5 Shares ......1: 600,000 |! 600,000 77 300,000 ‘7 300,000 || 
then the Premier suddenly changed his mind and gave Mi), "St! DESO BO Sooo Rok 72,000 |} 
up all the plans prepared with so much care, In St James’and PaliMall Electric 9 ees : 
the middle of the night he drove to Schoubrum and / wank st Exypt £25 #128 to be oT 
obtaine the Emperor’s consent to close the Session, a ee a: oe 
which, under the circumstances, is only the preliminary New Zealand and River Plate abe 
step to dissolving the Reichsrath altogether. If the aaa ; 

f latter step is delayed, this is done with a view to being ae 44,000 

| all the better in a position to govern with the help of wes 150500 2. 75250 |. 7 
Paragraph fourteen, which signifies governing without - —=. 

™' onstitution. ' ' 7 at 4,875,000 2 31,2 
one. senna of Austria’s internal affairs ath England Di ries £1 jae a 109 ai 

Il upon the hewn are has had @ most depressing effect )"Si Grd, ui dis 6a.) Tao 1] Bais |. duos. eae || 
oe ae a all branches of business. The ee soem: chamet 
Bills which hedieie nine 7 ee = a Total offered for subscription to date — for subscription for the 
to be granted, the r 2 eae I ee b Ra tee Miele meee) week *.. cccockas 133,169,724 || 
emitted, all hav be ways to be built, the loans to be} issy ooo: 79912789 1898-0. eeeeeeeeeeene ees 150.175.365 || 
Stiadar, the des Gee On TROT III meaRRaor | gee IIIT saoecar | 

y tollowing the victory of the Czechs, i iggg2222.2222.02IIN EET WDbcpoecéccccekenneras 104,690,104 || 
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THE ECONOMIST. 


yet itis with great pleasure that we 


NEW OAPITAL ISSUES. eee for tee sac Cae ee we, Sema to tall you thes 
Southwark and Vauxhall Water Company. In th We estimate i them when the company wa tes " ay ny wach 








CO 
on 
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iJune 16, 1909, 


are able t 


Pein SEEN ee ae 


; : ‘ + - 4 ‘ 7 . “5 
: advertis« mit nt relating to the issue by this compan) [ Denton Grange, as stated in the report, is 
i £100,000 3 per « ont. debenture stock, published by us last insura money is being recovered, and she 
a veek, the latest date for the receipt of ten lers was erroneous!\ isset of the com] ny. — The direct rs are doir 
riven as Tu sday. June 9th. Tenders will be received at 1 e = re fine vessels to add to your fleet, bu 
%\ company’s office, Southwark Bridge, up to noon on Tuesday, Fo —s e than usually n : 
{ ii J 19th. 7 great care to see that too high a price j 
Es vum 1) "arit 1 1. tT} } 77 
4 munerative working ihis should enable us t 


new issue of London tion fund in a profitable way, and ons 
: . 
n look« L1iorwarad 


‘|| London County Council.—The 
County Council st that has bee 


to for some 





























ek tl revenue mpany. iclu 
time past is now announced. It consists of £5,000,000 of the foliowing resolution That the repor . 
3 per cent. consolidated stock, which is fered at the fixed 44 toget Boing he € state ~ nt f th ! "i 
price of £9710s. The stock is not redeemable until aft a 31, 1899, duly audited, be now receiy 
March 19, 1920, but may be redeemed at par at any time aft BEE 2h. VAYSORG Ot nded the motion. .; 
that date at the option of the Council in such sums and , , ~¢ UD asmed How It Was Propos 1 to invest the d 
nner the Council may determine, subject to one year's Fy, ; imeem « As will see. that is to b 
notice. This is, « urse, a trustee stock, and the terms « ry aon +} ‘ ice nice. 
: ue art » favour ible that it is not surprising to ( Sir E. Goun M.P.. thought the rep t roff 
24 it it has already been over-subscribed. lit on the chairman and other directors : 
Y ; Le Roi No. 2, Limited. This is a flot tion of the London Compans np be ma value of the fleet had 
: _ wnd Globe Finance ( yrpor: uti and its tshoot, the Brit i os Jon , ~ nm} ‘ ” ul 1 1} 
. ; ie Tiaeeaaiioe ne vablis in iattiae ts anh vdd hat, the as the fact that they | 
f H — and_ the Ps y . ag future conti ! s in the shape ofa f T 
1 1; s ribe £600,000, in sh res Of 20 each, to a jul e certain mines : very cons ably « ance the wn , ’ 
hh. Rossland, British Columbia, immediately adjoining the Le | gyros t also of the preference shares of th : 
i i} Roi Mine. Extracts : riven in the prospectus from reports by jnterest which the debent se aaa” sek r; scald : 
2 the late and present managers of the Le Noi Mine as to the were receiving was « iderably beyond that wl 
+3 } £ 4) ar tia —e aR is . a : ee ' ¥ 
. lue of the property to be acquired, am vased upon thes« lied gilt-edax irities were in the habi 
ft ere is the suggestion of profits being earned sufficient to pay sed upon th bentures and } ren¢ \ 
Pt ») per cent. o jital uf the compa But the publi $ ing nothing | than gilt-edged s i 
: ve rightly become sceptical as to the lue of reports by tie position were t n Into account by hold 
' ng experts, and ving regard to the st transactions of nderstood that those snares were worth @ \ 
f the tw rporations that are inviting subscriptions, investors ™ cae — ee en ously. Lat their { 
; ill, we think, act prudently they leave this issue severely, a i ony 
; ' ;' ] ( rman moved: ** That a div nd be d 
10 per cent. per annum upon the 55,000 rdin 
The St James ant Pall Mall Electric Light for the | 1 from March 16th to D 
pr yl Limited, invite applications for an issu f andthat such dividend (less t “interim dividend 7 
150,000 3: pe: t. debenture stock at the price of £96, lready declared and paid) be payable at one 
whi h. ] te to the terms of issue and +he 7 sition of the Mz x I Hartri 5 l led the motion, which w 1 
compar vil ubt ver se aad ag? it 
mpany, wil ubt be very readily taken up. “ie ae ee ae, a a 
Hill, Evans, and Co., Limited. This company lefireys Wells be re-elected auditors of th 
formed to take over the business of vinegar brewers and ensuing year, at a remuneration for their serv f 100 
iritish wine makers carried on by Hill. Evans. and ( Mr Randall seconded th proposition, which was ay 
Worcester. Its capital consists of £70,000 of ordinary shar Mr W. G. Killick, in moving a cordial vote of thanks t 
of £1 each, £80,000 5 per cent. cumulative prefer shares of ! said he intended to follow the excellent exam} : 
£1 each and £80.000 of 4} per cent. first mortg ge debenturs : : ta m, and not t MaKe o lons peech. hh : 
stock, and the whole of the debentures and preference shares me other compat would take a lesson fr m th 
are offered for subscription. The profits of the business { Way 12 WOISR Che Proceedings As SUAS woes ting ha a 
the last three vears are stated separately. 1 average about z r citi = ihe aii eae 
. . » . rut 
— ) th b the ecurit scems food ¢ ough. it the 381 T! : Chair in.in re} c l I thank vou ‘or } 
ore ‘to recommend it to the local than the general pressed your approval of 
“ - i r t >¢ np n\ in 1 I the 7 ilai expressi ns ’ } 
South of England ag Limited.—This company, “ed towes 1 my fellow directors. 
whi was formed 1 June, 1897, } rop es to incre use it ay eee 
pital by £7,500 > per cent. cumulati ference shares oe 
£1 each, la like amount of ordina hares, the forme DOOARS TEA COMPANY, LIMITED 
» be i ed 2s 6 premiuin nd the latter at a premiun The fifteenth A neral meeting of the sh 
is 6d. | ern of this kind t] sked see. Dooars Tea Co1 nv. Limited, was held on the 1 
; 1, and we ot atthe wv ver claus wne prospect hest Hou Ly i M W. H. Verner | | 
veeping one R sid 
The secretary (Mr H. F. Turner) having rea 
oe vening the meeting 
BOOKS RECEIVED r] h irm; iertre t the ere ul ] ss wl h ] 
on ee = ; istained by the death ot Sir liam Hunter 
die La) fist f English Poor j By E. M. d that this the 
Leonard. London) C. J. Clay and Sons. ~ slight extent. As far ¢ 
f I ‘ , Sp bs ASS that exchange w t 
Be | ast Angian Bank. By W.H. Bidwell. that the loss they had ur 
(Norwich) Agas H. Goose. : A greater extent. Dut : 
7 disay ! 
. = A } i n ® 
+ 4 ra nthe pr t . 
MEETINGS, &e. med 1a ne ¢ as There had been, wing t t :, 
i0U R LINE on ta i very g demand for the common teas. 
HO ULDER LINE, LIMITED Was s ry S had ted + » the ir dk triment f tea 
genera eting of the sha s in th i i and good teas, had sufiered. 
was held the 14th t th 1 in tl 1899—it began in 1899, 
La ond Mr E, 8. ] 1irma ! led—that s, the dispute onthe drat 
— ae Ie need co into that at length; butthey w A l 
a oa Mr J. Silvester) I it tice « | had been ended by a compromise which ha 
a | hay et aie 1 ee — va . Se A ee not sucl us, inn Bis OF 
The Chain i ; 7 . t to I g ts it Ww d sa 600 
; _ i id to hi ¢ nity ; \ I gross proceeds ha Ras 
ae a. : ~ ould 1, and 41 the } . This was due, as he had 
" he 8 ‘ ‘ _— - at ia , | ! in t market here 1 o% ‘ ° 4 
‘ ' 9 ’ 4 l Ss ‘ A A 4 c ta t tha the y n A ; sat rt 
- ‘ ~_s i reg ’ i ni ’ () her hai 1, nere Was _ 75 1 
ee eee mecsing n eariler f é ut t ! that there had be 
, Aegnes i i I di t] lu : th nenditur out in India, a L Se ee 
eer rdinary sharehold la ymounted to £13,000. H uld say later on to W ie 
MO SUSUEO , & wey 5 n to bel l in W indebted this great reduction in ¢ 
re a ro —a se} Un tyear t would note th while, owing to tl 
A 5 ’ i esu AiLnboug! + 4 ] ont 9 lees 
L ve atisfactory condition at the * ; aes : £21,600 by £13,100 thal 
Q . A ear, vious ir, their expenditure was less by + ain 
2 oe aa ae ; aie —— 
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\ long discussion followed, but ultimately the amendment was 


|| withdrawn, and the motion fo r the adopt: m of the report and 


lare a carried unanimously. 


1 \ vote of thanks to the chairman for presiding terminated the 


VELVET MINES, LIMITED. 


T first annual general meeting of the shareholders of the 


lvet Mines. Limited, was held on the 15th inst., at Winchester 


House, Lond Mr Henry Frisby, jun. (the chairman), presiding. 

The reta (Mr W. A. Stearns) having read the notice con- 
vening the meeting, 

} The Chairman said it would be unnecessary for him to detain 


them by making any lengthy comments upon the accounts. It 
would be seen from the balance-sheet that the 22 months’ expendi- 
ture to April 30th amounted to £15,284 19s 4d. This included 
£912 1ls 5d London expenses, of which £562 11s 5d was paid for 
interest, legal and general expenses, and the balance of £350 for 
salaries and office rent. This latter item, he thought, was 
extremely moderate. The balance-sheet also showed that at 

2 mpany was formed in 1898, £7,500 was - vided 
as working capital, and the sum of £9,000 had been obtained on 
loan. The su f £406 13s 3d was owing for interest a n, and 
April 30th, £739 1s 1d. The sum 


been borrowed, and had been partly exps ese in 





the balance of cash in hand was, 


of £1,000 had sinc« 


y 


carrying on work at the mine. So that, with the sum of £7,500 wh 

had been expended on the mine prior to the formation of 

the companv in 1898, the total outlay upon the develop- 
; I 


} 


ment at the present time had been upwards of £23,000. 
The directors were to a great. extent dependent on the report 
of their engineer, Mr J. Morrish, as to the value of the pro- 
perty ; and it had been suggested by a shareholder in the company 
who had beet th e property with a mining expert, that it would 
have be n better if they had employed some other engineer to mak« 


th port. The reason they had not taken that course was that 
the: woul 1 not have had the same confidence in any other mining 
engineer as they had in Mr Morrish. Mr Morrish, in his report on 
the property, described what had been done and what results had 
been obtained. A great amount of development had been done, 
the shaft had been sunk to a depth of 300 feet, some 2,000 feet of 


underground work had been done and the cre had been struck i: 
t 100-foot, 160-foot, 250-foot, and 300-foot levels, but the main 
point in tl report was the amount of ore in sight. Practi- 
a Mr Morrish told them that they had £200,000 of profit 
in sight, and it nly: remained for them to provide the necessary 
n nervy dle the ore, to at once place themselves in the 
¢ la rge dividends. With this object in view, the 
directors had entered into an arrangement to sell the Velvet Mine 

1 new company, which had been registered under the title of 
the Velvet (Rossland) Mine, Limited, for £150,000 in shares. The 
tal of the new company a to be £200,000, and £50,000 was to 
r working capital, &c. e 150,000 shares which they received 








! le new pany ee after paying for guaranteeing th 
working capital and other contingent liabilities, give the share- 
holders at least five shares in the new company for every ‘f ur they 
had in the old. With the £50,000 of fresh capital, ubli subserip- 
tions for which ld be invited early next week, they - would be 
to tl ip the mine with a first-class iniien plant, 
build a wagon road to the railway, and, in the course of three o1 
four months, m their first shipments of ore. In conclusion, 
airman moved the adoption of the report and accounts. 
IrG. B e seconded the motion. 
[r Crisp said he understo the consideration for the sale was 


150,000 shares, 125,000 of which were to be given to the present 

shareho!d 1 15,000 were t » used ranteeing the new 

working capita wished t now what would become of the 
r 10,000 shares. 


he Chairman stated that there were contingent liabilities which 
would have to be met, and they would probably be discharged by 
han ling 0 hares in the new company. y balance of shares 
7 be d ] nest t hareholders by the official liqui- 
After furt!] discussion, the motion was declared carried. with 

e dissentient 
\ vote of thanks to the chairman fo: I iding terminated the 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
o 

Quarterly, 9s 3d; Half-yearly, 18s 64; Yearly, 37s. 


BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 


Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Sindere to be made payable to the Pro- 
prietors of the EcoNomIsT. 
Coptes of the Ec INOMIST may al uw ay s be obtai "1 red 2 Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 


THE _ ECONOMIST. 








——=:!_ 


Tune 16, 1900, 
TO READERS AND “CORRESPONDENTS 


The Editor of the Economist cannot undert 
communications. 
Communications must be authenticated by the ; 


name of th 


voe wri iter, 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


—— RECEIPTS 
Estimate /Apl. 1, ’ 00, ‘Apl. 399, Week "Wea 
for to te ) ended oa 
the Year’ June 9, | Junel June ¢ — 
1900-1901. 1900. 1899 1 1899, 


2 
- 
» 
Led 


£ 
Customs coocsoses ieorebens 23,620,900: 


3,391,000, 4,701,000 359.00 
PEEOIOD cccccccsccvesccosees 33,550,000' 4,789,000  5,454.00¢ ye 291.000 
Estate, &c., Duties ........ 13,000,000} 3,005,000, 2,818.00 177,000 ereed 
BtaMpS ..ccgecccccccccccecs 8,550,000; 1,489,000 1,735,000 111,000 100 
Land Tax and House Duty 2,450,000 470,000 463.0% 000) nee 
Property and Income Tax) 25,800,000, 3,231,000 2,965,000 2) On “ 
OS eee 13,800,000 1,980,000 2 x os 


Telegraph Service ........ 3,550,000‘ 690,000 64 
Crown Lands ......0:-ssee os 450,000 80,00 80,00 
Interest on Purchase Money 

of Suez Canal Shares, 





Sundry Loans, &c. ...... 850,000 i ‘ a 
Miscellaneous ...........-) 1,900,000 355,014 369,07 8.00 23.658 
Total Receipts .... 127,520,000 19,478,0)4 21,313. 2,001 2.268658 


Payments to Local Taxa- 
tion Accounts............ 9,551,000 


= 
t 
< 
- 
fi 
t 
- 
» 
. 
¢ 
fe 


Total Revenue (including 
payments to Local Taxa- 











tion Accounts) ..... . 137,071,000 29,502.711: 22,575,696 1.8 » 2 
EXPENDITURE, 
Estimate 
for Total Issues out of the 
the Year to meet Payments f1 
1900-1901, 
including Apl. 1, '00,/Apl. 1. "99 Week 
Supple- to to ended 
mentary J 9,)d ] June 9, | June ld 
Estimates 1900. 1899. 190 1899 
2 2 2 a 
Permanent Charge of Debt 18,35 $50, 000 4,623,727, 5,734,167 ea 221.483 


Interest on War Debt... 865.000 48,70 
Other Consolidated F und 











eee 600,000 284,22 282,670 
Payments to Local Taxa- 
tion Accounts... ..s.cccee 1,150,000 10,00 l 
Supply Services............/128,144,000 25,417,229, 13,652,63: 245,308 1,491,312 
150,123,000 30,383,877, 19,659 245,53 712,7 
2 z 
Balances Bank of England ...... RS a a ere 3,089,070 6,283,821 
Do Bank of Ireland Luihe Hasew da enbedNb4SOS5 Ceres 907,114 1,058,958 
, 
a 
The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 153, 1900. 
ISSUE DEPARTMENT. 
£ £ 


Notes issued .......- 48,772,555 Government debt.... 11,015,100 
Other securities .... 6,759,900 
Gold coin and | 30.997 539 


48,772,535 48,772,939 


BANKING DEPARTMENT. 
£ £ 
14,553,000 Government securl 1 cen ore 
Bast  ivicbiscsssans. “ee CIOS cccduvececoasos 14 mony 
Public deposits*™ .... 7,787,494 Other securiti cece 29,810,099 


Other deposits ... 39,833,800 Notes ......-seeeee 19,262,110 
Seven-days and other 


Gold and silvercoin.. 1,740,7 14 
DR beicnncnteunee 147.740 
65,534,186 


‘Including Exchequer, Savings Banks, Commissioners of Nati 


Dividend Accounts 
Dated June 14, 1900. 


Proprietors’ capital .. 


65,534,186 


nal Debt and 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


4 > -. of the previous 
The preceding accounts compared with those of the pre 


week exhibit :— | 
Increase. Decrease 


” 192.180 
Circulation (excluding 7-day and other bills) ..-. © -- **"**"* - + 
Public deposits ........seceeeeececececcenccceeees 1,935,103 seeees 357,549 
Other Gepewlts .cccccscccccces ovesdsneees coheed Bs so ae , 
Government securities ......... ce eceeesecesenees 141,140 seeeeere 179,082 
Other securities....... Sendéeundeouerneesseenvense abe SERRNES? 
PEE ccccnscccovceccacoccenscoesevecvecceveuss ° 400,504 sererees 
i, néstknecesanensasnes cocccocese SO: eeeeees eo s a canneey” aS 
ReSCrve....sccceee cc ccccccccccereces se sesevesere es een in 





The following shows the amoint of the circul: 
both departments, Banking Deposits, Banking Sec 
and Rateof iscount, for three months ending June 
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Date. 


April 4 
M 2 


Subj 












Z 
: Securities ae 
; —, Circulation a. =3 

ro . : Lee Ss 
n and Abeond or (excluding Deposits Banking Reserve. % 

: : Bank Post De . 

builloD out for Bills) epart os 
Export. P ment, 2 
£ £ £ % % 
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it. 28,326,720 55,237,607 48,813,192 24,949,110 45 ,4 
199°097 in 28827.715 54,338,104 48,805,528 24,077,282 444 — 
7 in 29,807,320 51,705,413 47,937,204 21,689,331 414,— 
34 70] out 29.991.145 49,568,720 47,573,524 19,968,156 404;— 
934 ut 29:325'505 48,174,221 45,750,665 2,365,429 424.— 
68,46 n 29,032,765 49,934,543 46,467,063 21,410,700 423,— 
512 in. 30,211,430 49,574,443, 47,638,155 19,900,082 40 — 
186 in 29,755,630 49,107,346 46,756,882 20,343,556 41}-— 
4 in 29,349,370 49,520,687, 45,753,935 21,757,050 433 — 
66 n 29-161.835 49,875,553. 45,713,515 22,123,827 444/34 

ir 29,484,270 48,199,045 44,689,764 21,444,685 442 

tt. 29,702,545 47,043,738) 44,569,244.20,410,200 434 

8.2 t. 29510,365 47,621,294 44,531,302 21,002,884 44 3 


hioined is cur usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Wheat, aud the Leading Exchanges during a period of 
three years correspoxding with the present date as well as ten years 
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* New 2} per Cents.— 


unt of the “ other deposits ” 


showed in 1890 an excess 0 
£10,705,516, in 1898 an ex 
excess of £4,917,664. In 


time in 1897 stagnation pré 
discount for best three m 
per cent. with the 
caused by the s 
fall oceurred in the se 
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nh Was 


same week of 1898 loan rate 


supply of 
d little, a rather 

ward. The quotatio 
nt bank rate beir 
l per oz. An agreement 


ries had given general sat 


large 


13,948,556 
28,230,650 


55,320,851 


fa 26+id 


0-1 
13-24 © 12.14-24 


000 164,557,00C 135,488,000 149,2 


tloating cash. 


J 15, | June 14 June 13, 


1893. 


£ o. é 


So 27,287,840 27,317,025 27,349,775 29,510,36 
Bi Sukeens one 11,260,076 11,494,625 11,086,027 7,787,494 
Siivcheswaaces 38,936,1€6. 44,908,895 38,160,356 39,835,809 


13,328,051 13,368,021 
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urities with which he 
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number of American bills 
1 for best three months’ bill 
1g 3 per cent. Silver was 
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the corresponding period, the supply of money was 

f the demand. This, together with gold coming in 

‘ \ 1a downward movement in discount rates. The 
V 5 per cent., and best three months’ bills wer 
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wing figures from the official returns 
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or decrease to date in each case :— 
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Ending 


Date 


Stock 


Exchange was dull and 


“ry, at 97:13 . 
rm at 2743d per ounce. 
le 


show the amount 
Bankers’ Clearing-house. 


(000’s omitted.) 


Stock Exchange 
Pay Days. 
& Date Zz 
1899. 
23,484, Jal3Nv30 
147,157, Dec. 14 
23,294, 79,026, 


Total 


1,402,089, 


56,925, 
52,722, 





185,936, F¢ g 50,391, 
154,508 23, —-53,860, 
178,371, Mar. 14 60,833, 
153, 40¢ 29 59,213, 
29004, Apl. 11] 59,046, 
181,12 27 49,885, 


lf 58,054, 
31 55,468, 


4,007,111 “~ 556,397, 


63,180, 


“ Fourths ” of 
the Month, 


Date. z£ 
1899. 


Consols Pay Days 
Date. z 
1899. 


June 1 36,424, *June3 25,281, 
July 31,737, July 4 34,160, 
Aug. 31,312, Aug. 4 26,267, 
Sep. 34,225,'Sept. 4 26,505, 


335,651, 
24,897, 
32,770, 


Oct. 
N y 
Dec. 

1900. 


Jan. 


33,651, Oct. 
28,079, Nov. 4 
37,987, Dee. 4 


1900. 
34,348, Jan. 4 


Hin Pe DW 


- 


34,348, 


Feb, 2 51,987, *Feb.3 27,387, 
Mar. 1 30,079, *Mar.3 50,427, 
Apl. 4 37,869, Apl. 4 37,869, 
May 4 30,877, May 4) 530,877, 
June l 39,698, *June2 26,336, 


es 204,858, oa 187,244, 
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PROVINCIAL CLEARING RETURNS. 








1900 1899. Inc. or 
MANCHESTER — : a c 2 


Jan. 1 to Jun 
Week endi 





Total to date........ 111 


LIVEEPOOL— 


Jan. 1 to June 2 ......! 70 
Week ending June 9 
Total to date........, 72 


BIRMINGHS M— 





2,174,200 2,31 


914,700 91,259,300 + 16655400 
2 4,819,300 —1,555,900 


178,100 95,078,600 + 15099506 


) 1 Ww °? 1 
(t1,0UY TT I,O 
10 
) 

i 


422.900 





A TAA 
LUU Lt, 
ab ain ‘alee 


haa FIC EN 
I9/,iUU0) 09,U0U,0UU + /,900,9UU 











Jan. 1 to June 2 ......| 23,855,00C 23,800,500 + 94,50 
Week ending June 9 .. 730,000 942.000 212.C00 
Total to date........ 24,585,000 24,742,500 157,50 
NEWCASTLE-ON-TYNE— 
Jan. 1 to June 2 ......) 34,586,300 32,537,900 + 2,048,400 
Week ending June 9 ... 1,187,300 1,128,200+ 59,100 
Total to date........ 35,773,600 33,666,100 +2,107,50C 
BRISTOL— 
Jan. 1 to J 1® G eecsece 12 125,600 12,548,30 GSS 700 
Week ending Jun J 404.200 429,2VU 25,00 


Total to date........ Ie 


The principal items in 


eo 


compared below with the 


uc 


the leading Continental and ths 





Pp Dis! 


York Associated Ban 


New 


sponding statement of last year:— 


BANK 


ASSETS. z 








OF FRANCE. 


' 
Vec, 








1ed by 


KS are 


revious statement and with the corre- 


Coin and bullion—Gold 7,000 00 7 7,000 2,000 + 160,090 
— Silver 45.811.000 4 1, 00% ) 28,00) 2,954,000 
Government securities 14,103,000 14 00 1 ; . 
Discou g 2,000. 5 900 ) 2 203,000 
Li 
BN 5 dali ars Sra rained ] 7,000 159,155,000 149,589,006 493.000 + 9.058.000 
Government deposits 0 7,025,00 6,434,000 + 00 + 1,567,000 || 
Private deposits ........ 18] 1K ).223,000' 18 xn 
AUSTRO-HUNGARIAN BANK i 
1900 1900 1899 Last Week Last Year | 
AssETs. 7 £ £ £ £ 
Coin and bullion—Gold 37,640,000 2 0 06 470,000 
— Silver j JO ) 3,090 + 1,129,000 
Discount advances, &c..., 15,141,000 15,628,000 14,572,00 )0 + 569,000 
Li } 
reer re 0 j 2 x 15,000 |} 
BANK OF SPAIN 
2.:J 
1900. 190) 1899 hast Week Last Year 
ASSETS. £ £ £ £ £ | 
Gir cnscnveieoueitedes ] 000. 13,689,000 11,859,090 + 1,850,000 |} 
WERNER ccvewecccncsecaes 16 00 16,5 15,138,000 + 0 + 3,000 || 
Foreign correspondent 0 1,819,000 $85,000 + +,00 ),000 || 
Loans and discounts ...., 54,¢ 300 49,597,000 44,892,000 + 4,453,000 + 9,153,000 
Spanish 4 % stock . 14,921,000 14,921,000 14,921,00( ; 


Treasury 





LIABILITIES, 


Jun 
1909 
ASSETS. £ 
Coin and bullion ....... 42,326,000 
Discounts and advances 4 +,000 
LIABILITIES. 
Notes in circulation .... 53,044,00 
Current accounts 6 52.0% 
BANK 
a 
1900. 
ASSETS. £ 
Nc anictsenseanation 82,255,000 
Balance abroad ........ 938,00C 


Silver « sul 
Securities & ehort loans 25,915,000 
Other loans & advances 9,195,000 
Securities gir 

Bank 
Treas iry Ged 
Miscellar at 4 
Balances 

branches & treasuries 1 


+ 
¢ 
¢ 
© 
Ss 





due by 





6,413,000: 11,888,000 


31,996,000 31,913.00 6.741.00 


IMPERIAL BANK OF GERMANY. 


May 6l, | June 7, 
19090 1399. Last Week Las 
£ £ £ 





t Yean 


42,232,000! 45,737,000 + 4,000 — 3,411,000 
42,242,000 40,857,000 — 1,728,000 555,000 
54,538,000 54,055,000 1,494,000 1,011,000 
27,529,080 29,499,900 303,000 1,867,000 
OF KUSSIA. 
Ma 23 . 
May 8/21, Ju + 
1900. 1899, Last Week Last Year. |} 
£ £ £ £ | 
83,079,000 95,395,000 — 23,000 137,000 
755,000 2,042,000 + 253,000 »4,000 
7,837,000 35 000 + 3.000 + 2,761,000 
24,925,000 18,702,000 — 1,010,000 3,000 || 
9,229,000 6,671,000 — 54,000 + 2,524,000 
4,428,000 3,131,060 212,000'+ 1,509,000 |] 
10,000,000 10,000,000 || 
3,378,000 2,560,900 25,000 + 192,000 





; 

i 

' 

} 

j | 

sickidtadaes ee : LIABILITIES, 

j ee 665,775,| ce 206,051, wi 180,855, Notes in circulation .... 53,454,000 52,506,000 58,816,000 348,000 ,362,000 |] 

1,234 sa — 109,378 ai te, <o (4 GAL Capital of the bank .... 5,309,000 5,309,000 5,313,000 ; 4,000 |} 

> es 16°43 = 058% = 354 Deposits and current A a seniaiins ae 

% aad hon BCCOUNTS.6..-sce-cceee 40,854,000 38,835,000 830,000 + 2,019,00 2 )24,000 1 

9,150,269, a 1,544,295, .. 403,042, .. | 359,088, ‘Treasury account ...... 28,094,000 51,301,000 35,2+5,00 3,297,000 — 9,451,000 || 

8,097 29], a 1,231,847, ss 402,861 331.267, Miscellaneous .......... 3.945,000 3,743,000 3,955,000 202,000 — 10,000 |} 

| + 1,052,978, 4. + 512448, .. |+ 181) .. |+27,822, Balance due to branches 45,00 29,000 || 
j is'00% ag = 25°57%, an 004% ee = §40% and GFEASUTICS. cccccce 2,325,000 2,239,000 2,354,000 + 49,000 29,000 
* The “fourth” fell on Sunday. 133,981,000 133,974,000 142,515,000 + 7,000 8,532,003 
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es a naminsinnaarecammnniniaaiil 
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NATIONAL BANK OF BELGIUM. Th 


e silver market 


: rice on Saturday was 27 in a 
1899. Last Week Last Year. a ntil Wed ; la - as 27 id per n 
é £ £ u Wednesday, when there was se ol | 
4.589,000 + 142,000— 219,000 alteration h taken place, the clos me ‘9 Tirther 
36,498, COO — 1,005,000 + 2,225,000 s ; 


= _be en 


AssETs. z 
Coin and bullion....... 4,370,000 
Other securities ....... 18,724,000 
LIABILITIES. 
Notes in circulaticn .... 
Currentaccounts 





4 { 
per ounce tor spot. an 
93,000 — 1,322,000 + 1,427,000 delivery. 


2.000 + 387.00) + 671.000 The following is from Messrs Pix] j 


| 273d per or 








ey and Abell's ¢ 
dated June 14th :-— ul 
= ; June 2, ) June 10, Gold.—Bar gold, fine, 77s 9}4 per oz standard: Unitaa c... 
1900 899. [ast Week Last Year. gold coin, 76s 4d per oz: German gold c "eae 
AssETS. : £ French gold coin 43 ee ee eee 
Coin and builion—Gold 4,873,000 + 1,039,000 Stiver 2 ‘ly 76s d per 0z; Japan ese yen, 76s 4d nor 
ite Silver 992,00€ 7.000— 620,000 ily — sar silver, fine, 27444 per ozs Reale fen ae 
Discount and advances.. 8,548,000 78,000 307,000 taining 9 grs gold, 28d per oz standard: bar a 
LtaBILITIES. 4 gTs g Id, 28d per oz stanc eae . 
Notes in circulation .... 17,875,000 18,093,000| 17,914,000 — 218,000 — 33,000 27324 pe P oe adard ; bar silver, containing 3 grs ¢ 
Deposits vie ; 20,000 838,00 $51,000 + 2,000 + 469,000 ‘ per oz stanc ard; cake silver, 29id per M 


= 274d. Quicksilver, £9 10s—3 per cent. discount ae 
NEW YORK ASSOCIATED BANKS The India Council on Wedn 
Rs.3,000,000 in remittances on Indi The t 
to Rs.28,120,000 at prices ranging from 1 
1] 








ASsETs. £ 











a é g from ls 3 31-323 + 
; Specie ......... jabato 3 3,910,00¢ 0, 00 341-32d. The following statement gives the resnlt of tha 
: }| Legal tenders ......... 14,452,000 376.000’ 11,92 76,00 5280 " Kye e Ut of th 
| . || Loans and discounts .... 161,350,090 160.054,000 151.482 .000 + 1,296,000 + 9'858.000 sales from the beginning of. the current t fr ancia) wear +... 
* } LIABILITIES. : oe aes as ‘8 £ 

: 9 . 1! Circulator es 4576,000\ 4,492,000 2,722.00 84,000 + April 1, 1899, to March 31,1900 .......... 2 i eet 
B ;, © DS dareteukens 4,576,000 4,492,000 2,722.00 Toe ~» 18,722 
} | beectemecmabarapeanh ae Teen eeee| + Symon April 1, 1900, to June 6, 1900...... cians rr 
2 i || Peserve( Specie & Notes) 48,362,000 48,422,000 52,756,000 — 69,000 — 4,394,000 Week « rding June 13.. gy 
. ¢ Lega! reser\ cs ...~ 4%.687,000 44,397,000 44.89:,000 + 290,000— 204,000 
i 4 i : Excess of actual reserve $675.00 4.025.000 7 BE — 0.90% - 4.129,000 ea 
| Be j Allotments si 5 i 

i 5 at Weidew «.._ 
/ / | In the above tables the Reichsmark is converted atls; the Austrian crown tments since last Friday ° 

}| at 10d; the Dutch florin at 1s 84; and the franc, lira, and peseta at 25 per£l. yoy a. | 

|| American currency is reduced into English money at 4s per dollar. a ‘” — ” sl son A 

: ; . UOJ I nl 

| Discount —= Loan aehet. —On Thursday the directors eee is on Badce 

, ; y sie! 
} of the Bank of igland reduced the official minimum rate i y 22.555 in bills Ma 
discount fro) ym ry “ r cent,. at which it was fixed three wee tnursday . 17.094 in billson Cal osnvel ag 
oi ™ . ” »,.000 in bill iM é 
previously, to Sper cent. Thi change c: ised surprise In som Frida 0,000 in bills a4 o , 
|| quarters, but it has had comparatively little effect upon lending Next week Rs.3,000,000 will again fered. 
i . : : 
{| and discouncing rates. There has been some demand for loans It is announced that the London and | , 
in conne n th the Stock Exchange settlement, but accom- surance: Company has secured contr th 
moda n has been forthcoming generally at about 14 per cent. Orien 


it Insurance Company, of Hartford, U.S.A 


day 


. Ys Ls 
for to-day Ilcans, and from 1} to 2 per cent. for the wee Llovds Bank, Limited, announce that 
' , . +o > 4 . 3 9 +1, hille if¢ayr hal ) al aie A , " “ 
while the quotation for three months’ | . alter vein: oy pel ypened at 44 and 45 \ldersgate street, U., ON nda 
1; cent., has « d « to about 2; per cent., the market June 18th, under the management of Mr Arthur \ 
i } : r > } 4 . : . . a . — . , weeks "v 
|} being in rathe settled condition. The Bank return | lat the Lombard street office. 
|; showed a moderat improvement in the | psition of the central Union Bank of Scotland, Kincardine branch. Wi 
institution, for, although gold to the value of £262,000 was that Mr James Patrick, agent, has retired after a len 
taken out fore } rt, there wa . nsidel ble Miusx fr mm the service, ¢ nad was succeeded on llth rrent b Art ( 
nternal ¢ lati so tnat ¢ baiand tne stock Of coland Gairdner, of the head ottice, Glasgow. 
bullion showed an increase of £4 00.504 At the same time 
’ : map iar : 3 LONDON COURSE OF EXCHANGE 
notes returned to t! mount of £192. 180 so that the reserve 7 — 
vas £592.684 lar than a week previo : Notwithstandin . i , 2 
|| Was 2092,00% larger than week previously, .Notwithstandins Price Negotiated on ’Change 
\| heavy Government disbursements, the receipt of last week On. Usance. 
instalment on the wa Lr in and the revenue collectio mi 
' 1 2 . > Zc 4 4+} hI) 1 + 
|} Fesuited in an incre f £1,935,000 to the Public Deposits, | papig .............cecesseeees Cheques 25 15 25 20 25 25 
|| but the Other Dep: ava fell off to the extent of £1,358.000. DN eo uies tegen mere ua. 3months 25 3 25 40 | 25 25 38 
ce + ) or 
There wac increase in Government Securities of £141.140 DEIIOE vin. cntbnseddecesine tis do 3 3 25 4 25 3 25 4 
|| There was an increas: rovernment ee ee ee eS | EEE cn cienikesccnineitte Atsight 12 2; 12 23,12 2% 12 2 
|| with a decrease in the Other Securities of £179,082. The net Te 3months 12 4: 12 2 2 Ss 
a e 4 | : : : 4 4 Rerlin ya) "7 a 0 7 
resuit ot t he chance S vas n l cre z= ot Hel roy it. n e aGts Dc were eee es esses esesesesees " ev a , ‘ Se 
: ae oe A See eI a a : 20 63 20 73 20 2 71 
proportion of the Reserve to Liabilities, which now amounts to) Prankfort .............ce cence . 20 69 20 73 20 2 72 
close ( + per cent. Vienna and Trieste ............ 8 24 24 + 24 32 88 
. Pca c cel enicncabh bce ” 25 424 25 47h 25 4g 2 
sy hioi sh} 7 ee PEE d.ncssnncsckcccstacs 24 24 24 “ 
| The subjoined table shows the rates quoted from day to day ¥ _o Warg «.. . " = si a ™4 
i} : ] ee . . Mosco Sete e eee ee wees Sc ccccese " “? “4 os oe 7 
}| during the week :— Gemon, TADICS, BOoescccacvsszcess "” 27 Cig 27 1 =e 
| Madrid, Barcelona, &c.......... " 37 i ¥! 
i} I - TL cas crdntcachanuecs ebsens 9 3 37 ) ¥ 
i] JASL » j lwitcory] d ) ?¢ A) a d 
Pri Sat. Mon. Tues. Wed. Thur Pri sSwitzeriand ...... oe * 
i] 


The discount quotations current in the chief continents 
ee ee ee ie ee cities are as follows :— 
Bank rate 4 


pepeaeeenseeesasencoses 5 3 Sh if 3 5 Bank Open Bank Open 
: Market rates of discount :— Rate. Market. Rate. Market. 
| 90 Gays’ bankers’ drafte picabekti 23 2fn 2824 2825 23 24 2e 2h % % ‘2 . 
months’ do ........ 2 28 ) ) S90, 9% ) — , -901 1 5 45 
—— 1 wee eveeeenvenenes 22 , 29/28 fs 28 is 282s 2825 Bie 25 Paris ...... 3 May 24, '00] 2? | Genoa...... 9 are. 
I a easees bereavuee 2n 22 2 22 204 cde Zea Ze 2G4 28 ae 2k ’ an + 1 c ‘ 4 6T 14 "OO 
; i Banemthe Oo .......0...00.-03 3a bi 23 24 * Berlin...... 54Jan. 27, 00} 54 Geneva .... + 4 OY oa aa 
“5 ie “+ - ns - 1 cit i y)) be 
; | Goans:—Day to day.............. 14 ls ls ls 1s 2 le lk 2 Hamburg .. 54Jan. 27, 00; be 5 Petersbrg 94! cot We 
| Short ........ teteseceseescesees 2 2 ; 2.2 | 1g 2:13 2 | Prankfort .. 5eJan. 27,'00) 5$ Madrid .... S4¢aydo, W) 2 
Fortnight (at last Settlement)... 34 3434 33% a3 23 S83 33/3 > on “of Estar. 1). 99) 5 
Deposit allowances:—Banks...... 2° 2 “2 “2 °2 ~*is “qa ~* | Amsterdam. 53Feb. 8, 00} 34 Lisb a eoee Jgvan. 44, 00; 
| Discount houses at call ........ 2 4 2 is 4 Brussels.... 4 Feb. Ss, 00] 3i Stockholm.. dared. 4 om a 
| r - An lat 5 bs 
| as moter : ; iF Ly Vienna .... 44Feb. 8,'00} 4 Christiania . 64Vct. 9, 99 
> ‘ 1 , \ u 
; ome Aug. 27, 95) 4 | Copenhagen. 6 May », 
The fi lowing yis a comparison with yreviona weekc -—— R me eeeeee 5 Un. ’ J =) 
ae POowuus Ween Turin ...... 5 Aug. 27, 95] 44 
te ied At other centres the latest recorded quotations are:—-  . & 
=> Bank Bills, Trade Bills.* °. : 3 
3a aw : ian > - mir 
os = New York (call money)..1fto2 Crleutta, Bank min. «e+e 
& = 5 Months.)}4 Months.§ Months. 3 Months.'4 Months.'6 Months. c 





Ditto (endorsed Bills) ..34t04} bombay, bank 
on 1 % % % % % % FOREIGN RATES OF EXCHANGE ON LONDON 
is 


ae! pepe reek HO aoe? 3 
ena 








Mar 9..434 4 4 42 th 43 11 4 | 
16. 25 4 on +  otF Sth qi; 4 +4 : 4 4 34 Latest — Usance Latest fix. Usence 
25...54 33) 33 33 : 4 4 43, 4 45 Dates.| ) ; Dates. orange 
4 30 33 3 4 4 4 4 42 4h 43 4h, 43 4a chbange 
} April 6..3 33 3% 33 34 4 4 43 4 44 ie 7 
11..33 4) 4 4 4s 44 44 43 4a\ 42 Gq | Davia occ JunelS 25°144 Ch’ques Rio Janeiro.... 7 
’ ‘ 4 4 ~ . — si. 2 + *s E 4 61a. . 2g \i 7/4 
20..34 43, 48 4 4 4 4h 44 4a 44 4a 42 +4 Brussels... 14 25°18 ” Buenos Ayre es 190 
27... 34 4 | 48 tk de 45 44 42 4a 43  Amsterdam.— 1% i210} Short. Do Pm.onGoldJuncl =, peat 
May 4..36 33) 4 4 i 4 43 42 4a. 43 4a. 43 as | Baoriim ....-- — 14 2042s ” Montevideo.... May 4 Rng Sng 
ii 5 + 4 + 4- 43. 43 4a, 43 . Do ..co--— 14 20°27g 3 mos. 34)sppm codys st 
18..'2 34) 3A : 33 33 3 4 3s 4 3h Hamburg ..— 14 2041 Short. Melbourne .... Api. O°t er 
25..j18 2 | 24 ‘ $\3 3 333 33) 33 33 Frankfort .. 15 20°284 . Sydney ....----— = OF tm 
June b..1g 2) 2¢ 23) 23 “6, 3 4 3 3 34 34 Vienna ....-— 15 24°24 ea Adelaide ....-- > See on gph 
8..\l4 2 23) 2% 2¢| 2¢ $\3 a 3 3a) 3 3a | Bt Petersbrg — 14 93°95 3mos. Calcutta ....-- June : ; trnsit 
i l4 2 23 24' 24 2a' 23 28 3 23 313 3— New York.. 15 485 60dysst Bombay ....-- = 2 lille 4m e8 
} — - | [disbom .... 13 37d) Bight. Hong Kong..--—- } 8. 
* These rates range from those current on the very best paper to those paid | Madrid ....\— 15 316/ i Shanghai.....-— + ; 
on bills for which the Bank rate is usually required. | Italy...... _.-43) 26°76 ss 
’ 
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lowing are the standards for gold points of the 
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‘ =] ft py . vals ter during the 
™ isi i D é I 
principal gold exchanges :— “ 3 t G inteed, G 
= ' PRENCH, Marks. GERMAN. Dollars. AMERICAN v t Ss nd to t n 
se <4 —4 Dp. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 4. 9 41 Pied : \ i : 
— coe ’ 20.43—Par 4.867—Pa - . - 4 ' avceee 
25.124—4 Pp. 0 agstus  20.33—5p.milleagstus 4.827—8 per mille agst us é 
22.4-9 : < tine Ty : } fro rthe j 
The latest exchanges are :— Wels rtner 
F heque” exchange 25f 144c, or 5} per mille a , 1+ in the Ord . \ 
G wr short exchange .. 20m. 424pf, or # per mille against us. LK OT % i specti 
Weuw W é nar a " ty) ¢ rre na 1) Sou \ I a 1a 
N i ae OS ge 94.879, OF 24 per mille for 
r af . * f + } é \ T 
a iv » ~ . s A 
Sf } é 
THE STOCK MARKETS. poe ae dae 
t ent which was concludes 1 on Thursday did emel m } tend Wass 
f during the currency of t t | m eerful the earl) t ( 0 
j i rT \f ‘ ’ "y 
3 ted in practically every direction. M yd ws bot . " 
i Stock Exchange purposes, i rates é ring ch t 
1 } . f Ld . aaa ' - 
el i rule, lighter than a fortnigh viously, ise lif t [ 
1arge for loans to the ** House”’ ranging from 3 d wit settl t 
) t s against about 33 per cent. at the t { i 
[ T’ 1g up prices exhibited comparativel) an ( sd ash 
t m rents. Among inter-bou ecuriti t uW 
s advanced 2? on balance, and Spa l t ( iti 
vement, finished 4 lower than at the pre e of £5,000,00 5 } 
ry’ } + 17 +7 . \\ T 1? 
‘ nt [The principal Argentine Government | ’ \\ L, ll f 
im t nd there were gains in liar r n | H 
Chil s from 4 to 1}, while M« n market | t 
| S ped tro i In the Chinese gr t | | 
1 fy 12 to 23 1 Japanese s th h {me t g 
( t. Sterling receded the Fives fell . t shavel I 1 i 
The H e Railw market showed cularit f t 
hand, Rhymney marked a rise of 5, I hire sub tial imy t \r ib 
! North-Easterns nd Nor \\ is 1 { ind i es 
l t ther hand, South-Western Deferred ved, : 
t i Midland Deferred 1i. The was & Allsopps, t \ \ \ ach . 
KAL 3+ in South-Eastern ** A,” th Brig J l rem LV 
tered on balance, and the Ordin ck of . =4° 1 
ee 7 Home and Colonial Government Securities.—-' ntil 
uny gained 2. Caledonian Deferred made “ ' ' , 
. . on i ul l i ! ther rov D nt t I tuated 
; b Briti Ordinary { better. T ut S : 
ted by Am 1 Rails were mainly in the downward : S Au 
»* } , } ’ ‘ ‘ ‘ 4 . } 
Wab *“bB” bonds having fallen 3. Northern | 1 d Dank ; pr i i 
( i }, New York Centrals 24, and f t ypsing t » that ( ! 
nent issues gave way from 4 to 14. 17 ly « l t i T War 
re in Baltimore and Ohio issues, the Common , L | x llen India 
- tL tne I efs = wi ile Atchison ] rets. ils » lMAprey { st cy I I 1 H lf pe 
acitics made up at the sa figure as a fortnight | ( t f the Tl 1 t Two 
w 
HOME RAILWAY TRAFFIC RETURNS. 
D = Recs t Week 
i { Agu fate Iv pta ¢t ti’ y Ag 
\ ‘ : } - M C pe 
= . Name of Rai a Ss fad per oe { ir 
Vork- Fix ‘2 =z 5 =| st Week P ‘ 
: aire a23 523 = Mile. | 3 / 
. > - ENGLISH a & £ £ £ . & te £ x 
. i Bar 23 4 31 3 
t ‘ és 6 , 19 +4 t }| 2 
8 : 4 TS. Jdntcontane +, $ 4): I 4 139 Li 
& Cent 64,22 2 43,4 452 | 353 
ot 853 5k | Great East 5 45 4 44 1,1554 
: 4G N ; é 3 j ‘ , l, 
7 wea ‘ ay Ww I 212,5 a 7 : PS 4,090 
; 4 OL ‘ und Yorkshit 5 "987 87 74 74 
; 6 2 L { North-We 255,921 ‘ 4 43 f $ 1,911.4 
a 4 L Brighton, & S. ¢ 4 s 45 4 4 4 476% aN 
. 74 I i South-W 2,931 $184 47,7 53 a 
ei: lL [ iry & Sout 542 } 4 4 $ l l % 
4 d 51M i Car 1.023 2 2 4 4] 414 4 
ot oe t Me : l ? : . “ ; 
il. Me Distr 0 204,2 3 13 
“ i M ee 5 4 8 $,604%,425/1,362 544 : 
it N ter 2 , 43 ; 2 ‘ ; : 
$82 4) jN. 8 -hR \ 3 12 } ‘ ’ {193 l 3 
44 ‘ j ; 4 j ; t 7 3 
y 44 « ' ? “ 443 ; 
S & i i Ri 2 t 8 S c< 4 é 
, 2 i ‘ kiwcedone 9,02 i 4 ~42 iU,4 e él Les (2 
é Ss H. 
44 ( Re 33,0$ ‘ { 65 8 1 4 59 | 8584 
2 43° Glasgow 1 South-W 80 4 44,+8 $4 54 
; N f Scotiaud 2 5.544 
a Hig i’ 6,9 ; 4 2 > ; 4 490% 
< 4 \ Bri : 432 22 7 2 i 2 2433 
i su e 
> Belfast and County Dow 13 5 . 764 
¢ B « Northern ( 14 ¢ 14 2 212 
u ) Wicklow & Wext i 4 ‘ 17,3 2 144 ‘ 
% Great Northern ...... ,64 7,045) 1 15 is ‘ ; : 
‘ Great Southern and W tg 53 1a ia ‘ ; : 
M Great Wi 524 ‘ 2 ‘ 4 
os * From February | t From ‘ 4 ni 
= = ——$—$—$_—_<__—- — — ts - 
COLONIAL, FORBIGN AND AMERICAN RAILWAYS. j 
— % -— —$_____— _ ~* 4 £ 
3 Dp ’ u S 
lon Receipts +Total Receipts Rec Total Receipts. = = R pta I R . 
Name N 5 = 
~ 33 C og 
4 - — — —— — waa 
&O.] - é 2 £  FoRsRiGN.—Lo x £ 2 é AMBRICAN.— 7 ; ; 2 
; é 7 740,850 C.Urug.of M Vida 7 7,226 lenver & Rio G j 4 
2,424,400 2,176,000 East Argentin Apl. 29 6 Erie _ i +66 4 
Eutre Ric 7 < I ‘ra 4 os 
$ La Guaira & Car. A l 43 2 L vl. & Na 
[ Midia ¢ Mexican J $3 400,2 60) Miss nN : ‘ i 
M 29> 2 Mexican Nat i] M 324 é,- 2 S N.Y.O ! & WwW a 
5 , nat ‘ Nitrate Railways’ 21,7 89,783 Norfolk & West ; - - 0% ; 
4 li ll,Z 293,353 Ottoman . 2 4 7 “3 70,999 Nor Pa 7 - ce 
A Gt s : ___ Recife & 8. Frisco. Apl. 1 $627 7 Pennsy M 40,327 
A.& s. cS), 9,916 2,136 1,729,0 _ AMBRICAS i phia&] a ’ 
A. A j A ’ < 48 174,215 Ala. Gt. Southern: May 21 7 P & Rea < 
Ayr & 12,253 529,779, 450,425 Chic. Mil. & &.P. | 23 2 2,916,851 Southern Raitwa 4) 2,21 be 
. 46,154 435.537 Cinn. Southern Spl 2 2 232,800 Wabas ’ : 
20,623) 2 é ? 
Two w ef 
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and a-Half per Cents. }. British Corporation stocks have been 
| somewhat adversely affected by the London County Council 
issue, and in Colonial Government bonds dealings have been 
upon such asmall scale that quotations have barely been tested. 


CLOSING PRICES 











Last 7 Move- 

Fri. Sat. Mon. Tues.' Wed. Thurs. Friday ment. 

Gons. 23% until 1903 ~ oe eerie ee 
then le red. 1923/1014 x/1012 gx 1014 4x 101g 2x/1014 4x 1012 gx 101 gx 


Do alc July 4 . 1018 Zx\1014 3x 1012 gx =e 3x 1012 gx 1014 fx 1l0l4 3x — & 
22%, red. 1905 one 99 100x/99 100x 99 100x 99 100x 99 100s 99 100x98 100x— 4 
of, red. 1905 ..... 994 04x/994 04x 99 100x'99 100x'99 100x/99 100x 98 100x'-— 1 

National War Loan ; 

2 Stock ....- 99% 9x :989 93x 989 93* 983 C2x = 94x 983 93x 983 Six — 4 
Local Loans 3% Stk. 163 4x 102434x 102534* 102434. 101 Sx 101 3x101 3x— 14 
Bank Stock .......- 332 6 (332 6 331 5 331 5 (331 5331 5 331 5 — 1 
India 34% red. 1931.. 109 10x,109 10x 109 10% 109 10x,108 9x 108 9x 108494x— 4 

Do 3% red., 1948.. 102 3x\102 3x 102 35102 3x 101 2x01 2x101 2x,— 1 

Do 24% 1926...... 89 20x) 89 90x 89 9OX 89 90x 8&% 94x 884 Gax 8BBA9Ax— 4 


Do Rupee 1854-5... 
Met. Cons. 34% 


Foreign Government Securities.—The market for Inter- 
bourse securities has for days together been almost lifeless, 
Parisian arbitrage operators having sent over extremely few 
orders. German Threes and Hungarians have improved, but 
small declines are shown in Spanish, Portuguese, Italians, 
Greeks, and Turks. On the other hand, there has been a 
small increase of speculative activity in Argentine Govern- 
ment bonds, and as the market is apparently rather bare of 
supplies, quotations have advanced from} to 1. Brazilian 
bonds and Costa Rica ** B”’ bonds have improved about 4, but 
Uruguay and Mexican issues have been fairly steady, while Peru 
Debentures and Prefs. have reacted upon profit-taking sales. 
The following are the principal rates for continuation charged 
at the settlement :—Argentine and Brazilian issues, Japanese, 
Uruguayan, and Anaconda, 3 to 5 per cent. ; Egyptian Unified, 
Portuguese, Spanish, Turkish B, C, and D, and Ottoman Bank, 
2 to 4 per cent.; Italian and Russian, even to 2 per cent. ; 
Peruvian Deferred and do Preferred, 5 to 7 
Debenture. 4 to5 per cent.; Rio Tinto, 1s 10d back to 1s 10d 
con.; and Mountain Copper, 5 to 7 per cent. 


The following are the latest closing prices, &., of some of 
the leading stocks :— 


634 44) 63h 44 634 44 634 44) 654 43] 634 44 634 44 -- 
109 114109 11x 109 11109 11x'108 10x'108 10x 108 10x— 1 


“ Making-up” 
-—Closing Prices—, Rise Prices. 
Tiast Week. To-day. or Fall June 12. May29 
Argentine 5%, 1886-7 ....-+-++- 93 } oo Bue t 1 wc Bue TH 
itto 1891 Funding......... » ae) Soe + co Bee oe Oe 
Ditto National Cedulas B.... 35 7 .. ae GRuw — Bee BG wo Sh 
Brazilian 4% Bonds, 1889...... eet S oe Ge Beas + ££ Tee BS 
Ditto W. of Minas 5% ...... 695 70 .. 693 703 + Zoo @B.. @ 
Bulgarian 6% 1892 ..... eecsece cee: See SS we se -s:ee ce aa” ee 
Chilian 44%, 1895...... ee DE we Mh as is'6 a. “oe 
Chinese 7% Silver, 1894........ or - Dos ae Dw seo Whe @ 
Do Gold 1896 5%..........-+ o> Vc BW TF ve os co Sap ee Oe 
tian 4% Unified Debt .... 1044 é «+ 103} s o— §.. 104 .. 104 
© 34% Converted ......... 99 - Baw m 5. Oe ue 
a as a nadlont 99101 .. 99101 .... .. .. 100) .. 100 
ear 1003 1h ee Be aass, 20:eerek sce 
German Imperial 3% 1891 .... 864 }.. 865 7 .. + }.. 863.. 85 
BOOK TENE ..wcccvcccccccccces » WM LT eo DEW ww — fee DB oc B 
Do Monopoly 4%........++- ee. see SB se oo co 454.0 Se 
Hungarian 4% Gold Rentes .. 97 }.- 973 8R.. + §.. 973 .. 96H 
Italian 5% Rentes ........... - 9% ‘ oo SG Beco 8. BMe.. M8 
Mexican Conv. 1899............ 993 »» Sec 2.- Be wow WE 
Peruvian Corp. 6% Bonds e SIZ Bb .. STL F oo ee. SB. SB 
oo , eee is a 2 a ee Tee: Se 
mussian Ger. 11. 4%... 0.000000 99 oo We S sewe s+ 08 EE. 4s a 
Spanish New Sealed .......... Vig Ze we VIR 8 oe — Bee Wwe WE 
| Turkish 34% 1894............0. 94 3.. 972 2. ie 5s one 
Se EEE - 5 5ccs ncecceucene 453 €3 * 453 63 ee -“. 46 . 46 
United States 4% 1877 ........ oS gS ee eee 
iS cs wsedrkendbnewe | ee ee ee eee eee 
Uruguay 34% Bonds .......... . a a CE ee... 
Venezuela 3%. 1881 ............ 2% «68 oe. OS uhies «0 a5 HR ee: ae 
British Railways.—The market for Home Railway 


securities has remained in a condition bordering upon stagna- 
tion, and the operations, based upon dividend estimates, 
| which usually take place as the end of the half-year approaches, 

have been very few and far between. The traflic returns were 
|| generally satisfactory, even when allowance is made for the 
| fact that they included the Whitsuntide holiday earnings, and 

in two or three instances the increases sufticed to convert 
| aggregate decreases into increases for the period of the half- 
| year covered by the statements. Indeed, the Brighton is the 
| onhy important line whose estimated gross receipts are smaller 


than for the corresponding period of last year. The so-called 
** heavies ”’ I 


have advanced to a small extent, apart from 
|| Midland Deferred, and Great Easterns are also slightly lower. 
| The feature, 


however, has been the further advance of nearly 


a ye int in Hull and Barnsleys, Great Northern issues, 

Lancashire and Yorkshire, and Caledonian Deferred have 
i tas ] hist yt} ™ lL, . = } 

receded, but Ni rth British Prefs. have advanced 3. Apart 
| from a small 


recove ry in Chatham First Preference, the 
issues have again given way, South- 
and Brighton “A” ] | 


| southern passenger 
Eastern ‘* A 


ton and } respectively, while 
| there has been a loss of 2} in Chatham Second Prefs. The 
f a Daina RR BL 
following are the rates of continuation charged at the settle- 


ment :—Brighton Deferred, 1s 8d back to even: Caledonian 
Deferred, 1s 3d to ls 9d; Chatham, 6d to 1s; Great Eastern, 
t back to { con. ; Great Northern Deferred, 9d to 1s 3d: Great 
Western and North-Eastern, } to 2; Hull and Barnsley, 2s to 
5s; Metropolitan District and North British, ls to 1s 6d: 
|| North-Western, 4 back 
ij even to §£. 


to €con.; 


South-Eastern Deferred, 
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The traffic returns of eighteen principal English and t.. 
lines, as given in the subjoined table, show an i. ™ 





is 


£130,965, equal to 86 per cent. for the we: ee rease of 
with the corresponding week last year, and the three sen 


Scotch lines show an increase of £6,378, equal to 33 _ ipal 
For the current half-year the English and Irish lines estan” 
increase of £625,717, or 1:9 per cent., while on io S = nt an 
there is a gain of £100,615, equal to 2:9 per cent. The lass, = 
calculated from February 1st instead of from January ah r 


the case of the English and Irish companies, 


Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The makin 3-Up | ie 
at the lest settlement are also given for reference ame 


. ** Makine-ny” 
-—Closin Taking-up 


Prices— Rise Nola 

Last Week. To-day. or Fall. J ~ ee 

Sorry Deferred Ordinary ...... no i WE ee ee 
DNs:  cecsuctesccecsee G0 © cf AE Gh. + 6 im 
Do Deferred .......0.0- Pesbn Ons 1G ; ie —_ 7 ++ LS 
City and South London..... oe ks 2 eee 
Great Central Preferred ...... 31 3 .. 31 3 .... Tia °° Sas 
Do Deferred .......0.0. onos Bek Ch. 1 SE... 6B i 
Great Eastern ......... ee ae ee ae - 2..28 “ne 
Great Northern Deferred ..... 524 2.. 513 2 —— * 503 ~ 
Great Western ..........++++- an 2 it tow 5 oe 
Hull and Barnsley ......... —— re oe eee er be 
Lancashire and Yorkshire .... 138} j .. 137; 8} - 4.18 
London, Brighton, &c.,“A”.... 155 | .. 15th 5 Be eS 5s 
London. Chatham,andDover.. 214 4.. 203 li 21 °° a 
Do Arbitration Preference .. 128 30 .. 128 30 ., 129°” ane 
London and North-Western .. 189 #..19)9 4% - .. 189) 188 
London and South-Western .. 195 200 .. 196 201 + 1 7. 198" 7 agg 
Metropolitan Consolidated .... 105 $.. 1053 3°... -» 1054 .. 108 
Metropolitan District.......... 288 §-. 281 &..— i 1. 293° om 
Midland Preferred ............ 79% 80¢ .. 79) 80t 2... .° °. 733 °° 7° 
Do Deferred .......- Ta ‘ tan twe +. =. 
North British Ordinary .... 364 3... 3h 2... sete hc 
Do 3% Preferred ..........++ ae en +. ae ae 
North-Eastern—Consols ...... 172 3 .. 1722 34... + 4... 1728 2 1104 
North Staffordshire...........- Pee Oe es SUE MD csce nc cs 13. 
South-Eastern “A”....... eveee 795 808 .. 785 98 ..— 1 .. 79 2. 82 


American Railways.—With speculative dealing. upon || 
a small scale both here and in New York, American Railroad || 
securities have been affected by conflicting reports regarding 
the crop prospects, and the outlook for the iron and steel 
industry. In the majority of instances prices are lower than 
they were a week ago, the severest declines having been in 
Northern Pacific and Norfolk and Western issues, Milwaukees, 
Louisvilles, Erie Prefs., Illinois Centrals, Union Pacifics, 
Wabash Debentures, Baltimore and Ohios, Atchison Prefs. | 
New York Centrals, and some of the Reading issues. In | 
fact, the whole of the changes have been in the downward | 
direction. The general rate of continuation charged at the || 
settlement was 3 to 4 per cent. 


The following are the latest closing prices, &c., of the most | 


| proruinent issues :— 


Making-up 


Closing Prices tise Prices. 

Last Week. To-day. or Fall. Junel2 . 

Atchison Com. 5% Preferred .. 254 4.. 268 &.. hee 26 ve dot 
ih OE .. <cskeceeebe - 4 Re Th x . lt. 73% 72 
Baltimore and Ohio....... cocce SlE Foo 79¥ BOE .o — 1g «- 79 oo TT 
Do Preferred.......-+++ coos S5m 4 wo B52 Foe t.. 825... Bib 
Chicago, Mil., & St. Paul,C. Stk. 118, 94 .. 117% «62..-—- “iW 116; . L& 
Denver & Rio Grande Ord. Shs, 183 &.. 18} 4..— 4 18; 5 183 
Do Preferred Shares ........ 694 2 .. 68; 94..— }$.- 683.. 6 
Erie Railroad Com. Stock .... 125 g¢.. Mg &.- ‘ Zoom 
TEE, cdaccsaiwaieese . 38 5 .. So 4. — W.. Sb. 
Do 2nd 4, caverceseeeeces - 18 20 .. 17 9. 1.. 18 18 
Mlinois Central Shares ........ 1153 6} .. U4} 7. 1h .. 11S oe 15 
Louisville & Nashville, C. Stk. 81 ie es - 19 So 
New York Central Shares .... 1333 4} .. 132} 34..— 1. .. 132 Lt 
N.Y. Ontario, and W. Reg.Shs. 21; 4.. 203 4 ..— §.. 203 ali 
Norfolk & Western Adj’t Pref. 80: £ .. 79% 80 - 79 803 
Northern Pacific Common .... 615 4... 582 3 3 58? .. oly 
Do Preferred........ See =» Wen Te os Ton 6. ow 13 .. 75} .- (ee 
Pennsylvania R.R. $50 Shares 663 g.. 66 4..— ~ B oe « 
Reading ...c.c-cccccccscseses o Bae BS SG & se ri 
Southern Ordinary ....... scoses Sat vo BR SS 5 on Bae ae 
Do Non-cum. Pref......00000 558 +. 534 44..— 1 D+ ot 
Southern Pacific .........-++. - 543 5 .. Sh i l J3i ee 2M 
Union Pacific Shares..... ccocse SOR Bcc WR Feo — Ahee BM 214 
Wabash, St. Louis,&c., Prf.Shs. 203 {4 .. 20 be — Ree A? +e 38 
Do 6% General Mort Certs.. 37 ¢.. 365 7 «© — ive Sg ++ 
Colonial and Foreign Railways.—There was *' 
time a marked rally in Canadian Pacifics, owing to the publica 


5 
tion of the gross traflic return showing a fur 


ther substantial 
improvement; but, in sympathy 


with the reaction im 


. + halance, the 
“Yankees,” the advance has been lost, and, on balan The 
quotation for the shares is 4 down for the a me First 
Grand Trunk Company also had a good take, bub the /S™" 


; : : vities have 
Prefs. are } down, and the changes in the other securiti 


; ‘ . » oe take have Deen 
been quite unimportant. Indian Railway stocks have ™ 


extremely quiet, almost the only variation having ect ® oe 
of 1 in Southern Mahratta Debentures. Mexican (Vera ©TUt 
Ordinary and First Prefs. have risen, but the 5eco! a 
have given way slightly. In South American Railway sect 


- 1 lace in § veral 
ties recoveries of 1 to 4 points have taken }iace 


‘ + »<tern. 
Argentine stocks, including the Argentine Gres Paella 
Buenos Ayres Great Southern, Buenos Ayres me * Pre 
Ordinary, which have risen 4, Buenos Ayres Western but 
ference, Central Argentines, and Cordoba Centrh: |. 
Bolivar Debentures have been marked down 7, bast AO rhere 
Ordinary and Villa Maria and Rufino Debentures © "a 
have been few changes of any importance 12 Brazinan 


yntinuation 


Uruguay Railway stocks. The principal rates 0! ‘ ak 


. , Ys al Tr 
charged at the settlement were as follows:—UT@™" © 


ae 
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do Second 


do First Preference, 2s to 389 i: 


irdinary, 3d to 6d; fer 
Pref e. ls 6d to 2s 6d ; do Third Preference, 9d to ls 6d. 
“ssa aia ail ivs—Me xie in First Preference, + to }; and do 


Second Pre fe nce , ls to 2s. 
The sheet shows the net movement on the week in some 


e principal issues :— 
of the princiy “ Making-up” 


-—Closing Prices— Rise Prices 


Tast Eee To-day. or Fall. June 12. May29. 

Dae ss. 0 sae ee aa ee 

ombay. Baroda, BO. wecccesece 190 2 oe 19( ou ° . . y J 
Buenos Avres and Rosario Ord, 694 70} ee 695 704 co ce se ce 10 op 70 
renos Ayres Great Southern.. 1355 64 .. 1464 Th we + ao 146 1464 
Canadi an Pacific, Shares ..... >. =a Ss Jos. _R ee ee JS e I> 
Grand Trunk of Canada Ord. .. 7 Ree GH Tt -— fre a aut 
Do First Pref CTENCE ...0e0- - 878 § e 862 co Fcc Tee Bg 
Do Second Preference ..... - 59360 .. 598 Bee — foe Se aa 623 
Do Third Preference ....... ° 225 a oe a 22% co Sui 
Great Indian Peninsula ..... - 15565 .. 15565 ....- «- «2 160 .. 160 
Mexican Railway, Ordinary 172 8t.. 18% 3... + 4... 18%... 18% 
Do Pirst Preference ..... ove 808 14... SIR 28.. + 1 .. Sl .« 82 
Do Second Preference ..... s ae ia ee = Le a ™ a a] 

y 57 6+ 62 
Witrate ...cccccccscccccscccces - S& GR. 5 B ce ki O's OE +86 : 
San Pa JO coccececceeseosee ese 127 9 oe 126 8 q = l 1278 2. 128 


Mines.— The settlement in the Mining market was arranged 
without difficulty, the carrying-over rates being practically 
about the 
per cent. for South Africans, in which there has been a slight 
increase in the speculation for the rise, and 5 per cent. to 8 per 
cent. in Wee tralians. In some of the latter the ‘‘ bear’ posi- 
| tion appears to have been considerably increased, and Golden 

Horses hoes were carried over at a “ back,” and in some other 

nstances the contango was a very small one. In Rand shares 

t} 1e changes for the week have shown irregularity, Rand Mines, 
| Crown Reefs, Henry Nourse, and Modderfonteins being rather 
lower, while Ferreiras have improved 4, Village Main Reefs, 

:, Durban-Roodepoort Deep and Geldenhuis Deep, }. 

tered shares have remained weak at a little over 34, and there 

has been a general decline in Rhodesian issues, including one 
| of §in Matabele Gold Reefs. Among Westralians, however, 
'| the variations have been generally favourable, Golden Horse- 
shoes having risen more than 7, Lake Views, }}, South Kalgurli, 
|| Sons of Gwalia, and Great Boulder Perseverance, }. The 
In copper 


|| declines have been of small amounts in any case. 
Tintos rallied to the extent of 8, on the 
|| hardening 
and Mount Lyells have given way. In miscellaneous mines, 


|| descriptions, Rio 
tendency of the market for copper, but have since 
| lost { of the rise, and Anacondas are unchanged, but Tharsis 
| 


fractional declines are shown in Mysores, Le Rois, and Waihis. 


The following are the prices and variations of the more active 
| shares :— 


i 
} 

| 
1} 


SoutH AFRICAN. 








Char- | 


EGY es 
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6 points. 
at close upon 1 
ver rates in the 
previous 


se] »] “lati 77 4) 
backKWwardation 1e 


and Bailev shares, 
have steadily 
In lustrial market were lighter than at the 





which last vear 
fallen to 10s. The carrying 


but after Allsopps had been quoted at a 
were arranged at a small contango, ie 





, same as a fortnight previously, viz., 7 V r cent. to 9 | 





Insurance ......... 
Liebig’s Extract of Meat 
Maritime Insurance.... 
Merchants’ Marine In 

Co 
Machinery Trust .. 
Madame Val Smith Pref 
North’s Navigation 

Collieries «188% 


Nettlefolds 


Half year’ June 30 10 os “s 10 


’ Half year. ss 25 








MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise a 
Last To- or Last To- or ' 
Week. day. Fall. Wee k. day. Fall. 
Allsopp Def. ....... 594 .. 364..— 3 | Linotype Def. .. a ae te 
Armstrcngs ........ oe ve Nahe & Lipton es 24 24 4&2 
Coats (J and P.) .. 785 .. 790 ..+ 5 | Lon.&C ounty Bank 1 44. 1044. 7 
Eng.Sewing Cotton 1}4.. 13..+4 Lon. & West. Bank 644.. 644.. .. tg 
Gas Light, &:...... 10lg.. 102 ..+ 4) Lon.Genl.Omnibus 195 .. 195 .. i 
Guinness Ord...... 570 .. 570... .. | Vick’rsS’ns&M’xm 42.. 43 ..+ 3 ; 
Harrod’s Stores.... 33x.. 33... .. Swiersand Pond .. 15..15 .. .. | 374 
Imp.Ottoman Bank 12}.. 124.. 1| Welsbach Ord. .... 274.. 32 + 4h ‘ 
DIVIDEND ANNOUNCEMENTS. 3 
Dividend Corres- 
per Cent. per Annum. ponding i 
Company. Period. To. ——- —— Period 
Making last 
Interim Final. for Yr. Year. 
Bell and Co. Half year April 30 6 5 : 
Chicago Great Western 
Railway, Pref. “ A” year June 30 5 $ : 
rdoba Central Rail 7 
| way, lst Pref. Year 1899 on ee 5 5 4 
Chicago Junction Rlys. ae 
« Union Stock Yards Quarter June 30 8 ; me 8 $ 
| Copiapo Mining : 4s p.s : oe 536d p z 
| Debenture Corporation Half year June 6 6 ‘ 
Distillers Co ; 12 ty) 10 * 
| Electric and General j 
Investment .. ; 73 p.s. | 9S] 2 
| Ebbw Vale Steel, Lron, = § 
| and Coal Soe 6 é0 5s p.s. 3 ; 
| Financeand Investment - 2 
| Corporatior sii ‘ ‘ = 8 oe on i ' 23 
| G. H. Williamsor . Half year June 30 6 ‘ ee 2 
} Indian and General In- 4 
vestment Trust Year April 30 es 3 ee 3 } ‘ 
Idris “A” Pre eam “a oa 6 ° es we i 
London and L ancashire 1j 
Life Assur Half year. June 30 174 ee ee 174 | 
London and Pr vincial | 
Marine and General { 
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10 10 | | 

is 6 “a 6 | a: 

Quarter March 31, 20 on 20 s 
Half year June 3 6 x 
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1] : : . f . Ottoman Rly. of Anatolia Year 13899 as oa 44 a 
1 Closing Prices. Rise Closing Prices. Rite | Sea Insurance........ ag i 20 : 20 
| Last To- or Last To- or Scottish Savings Invmt. ‘ 4 
Week. day. Fall. Week. day Fail. Tomboy Gold Mines ls p.s. 
Anglo-French...... 32... 33 eo} ra a ‘ United African Synidic'te 5 ae z 
& . 
| Barnato Consols oo. ka a ee : Langlaagte Estate. OF ce ft: } Union Marine Insurance 14 14 4 
|} Bonanza ......... - 4%... 4 ..—- & ‘MayConsolidated.. 47;.. 
}) Bri itish South A... Sf, . Syy.. -. |Meyer&Charlton.. 5}.. 4 
|| City&Suburban(£4) 53... 58... .. | Modderfontein (£4) 10;;.. 
Gons.GldFiclds,Det. 73... 73... .. |New Primrose .... 4 .. : ‘ 
| Crown Reef....... Sb ce 15% «.— 2 | Oceans .....0<6 a er { anid RK t 
| De Beers (£5)...... 273 «» e+ }PrincessEstate.... 13 .. 14 ..— 0 Ices £ or 5. 
| ey at Roodepoort 5i.. 54... .- Rand Mines ...... 402 .. 404 ..— 4 eamapat _— 
| East Rand ........ 7th.» 7% ..— ¢; Randfontein ...... Siy-e Syk-e oe : = 
WD, ancnssuics 22 .. 224 ..+ 4 })Robinson (£5)...... a a GOVEREEENS aan aoe. : ; q 
—— lis Deep.. 93 .. 9§ ..+ & | Roodepoort United 32.. 32.. PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond- * 
Do Main Cale padi potadihe oat reatanin 3 eee holders have received advices from the Banco Mercantil del | ¥ 
ain Ree Di Bee ae Oe Bi iectepeatuect ae ee oe : a ; gee ee | 3 
Ginsberg ......... - 36.. 34... .. | Simmer & Jack (£5) 62;.. 6% ..+ Paraguay, the agents of the bondholders at Ascencion, re- 2 
| Glencatrn pn ie , S uc «. (RA Gold Traut .. G.. & .. mitting the instalment of the debt service due on May Ist, paid 
Series (hens sree BH 8 <3 Sn ee a: 28 oe 28 - | by the Government for account of the coupon payable on July 1 
briot (NeW) ...... GP .. ton on illage Main Ree - 82 + 2 { . ae * 
Jagersfontein(£5) .. 153 1. 153 |. Weieer Seen 12" Pee | 1990, and for the sinking fund of g per cent. per annum. 
coeaeeg Con Inv 2 .. 28..+ % | Wolhuter......... ar ace Shas B ee With reference to the Nicaragua Railways Mort- 
ao pnbieca 6t .. 64 tess TOO ccnkcsce Sica. Mice > Bor ids of 1886, the Council of Foreign Bondholders communi- : 
roe eee a cate that they are prepared to receive tender s for the redemption of 4 
AUSTRALIAN, INDIAN, &c. the Arrear C upons Certificates, which will be opened on Friday, 2 
; . s 3 , 6t Tenders must be on forms, which can be obtained at the a 
Closing Prices. Rise Closing Prices. Rise July 6tl Tend ee ee hi se be | a ned at the 3 
ee ast To- or Last To- or offices of the council, 17 Moorgate street, London, E.C 
Neek. day. Fall. Week. day. Fall 3 
| AlaskaGoldfields.. #§.. 72 .. Cele Giese .... 15... 1h..+ 3 RAILWAY. COMPANIES. 
Anaconda £4 8 L ned V ls 1 114, t 
| ORGS... 002000 - &.. Dae sake View Consols 10#%.. lls ..+ +4 Wn ale Bee. at 3 
pcciated G i = a aT Londen and Globel7/ ..17 BOMBAY BARODA AND CENTRAL INDIA. i née re P - fF lor tne a 
™ een 1 1 Prop.. 2 28 ..+ ¢; Mason & Barry (£2) 4 .. 32 ..— half-year ended December $lst states that the capital expended 
feuatiaes (7*7?* fé-. +. Mount Lyell (£3) .. 88 8 -% | during the half-year amounted to £231,732, and the net total ‘ 
Shampion Reef. é ry = oe es Bat" 2a**_*; | expenditure on capital account at December Slst last, including 4 
soromandel a 2... .. |Nundydroog ...... 37 . &2 ..— & | £356,473, represen ; stores and materials on hand or in trai it to 3 
ie ioe Est 128 .. 13 ..+ Gj Ooregum .......0+- 3g... 3tf..— India, was £10,263, 391. The capital Goss up to the same date : 
my i aieathl ) es ~ Ri Do Pref.":: Bas eat" pe ** "; | amount ed to £9,895,431, the difference being ten iporarily advance 1 a 
 Hannan'sBrownhil’ ge ef ee SE SEs s00e 5 ee eee ee a the Secretary of State at 34 per cer nter For the half- 3 
1 wha, 53 .. 5% SORE décccvcsces « Shee § —+ by the $ —s ee av 05 | it. int FUSS. a ee ee ae 
oe £6) . 0.00. ls .. 1/9 MERE Lanes ckoceus 10; ..10a;x.. year ther re was an increase of Rs.17,59,291 in receipts, of Rs.7,40,023 
Iva New , G s ae : : : ‘ acaoae a ; 2 ee ; # 
Kalgurii oi eee neha 1 © Soot in expenses, and of Rs.10,19,268 in net earnings. The company’s 4 
Teter eeeee J « Og .t A. lelds.. B-e .e ] niall c e - of 
7 - . * ” 25 Seis share of surplus profite amounts to Rs.9,28,095 and after payment 
_ Miscellaneous,—In London Bank shares, South-Westerns | of Indian income-tax Rs.28,241, the available balance represents a» 
© aivaneed 3, but Unions have given way 1 and Joint Stock | Rs. 8,99, 854. The total amount of surplus profits of the half-year 7 
*. » J eli ie cel Se . - ~*~ . : x i ¢ r itr +} > is 7 Foy] ] re 3 } Wream ¢ ae 
*s dtong Kong and Shanghai Fi anage have fallen 2. and Bank | @vailable for — 8.99 854: 88 solows, Vis. -—| hint i ™ 3 
* “8Ypt, now quoted * ex ights,"’ are nominally 2 points | CO™Pan Ly" aan 8,99,854 ; (b) ee ee ee ee as { 
n. | Bank of . pa ~, *, | Government, Rs.8,31,078: total of Rs.17, 30 932, besides out- 3 
icial Bank of Ireland shares have fallen 4. but there ; ns ee ; 
een small gai rv tt nk of N South Wal nd | Standing it ms collected in ial since the accouats were closed 
Ottomans” Nene ng Hak Of New South Wales and there. The sum of Rs.17,30,000 has been withdrawn from India, 
5 ee Saree tong Brewery st — the feature has realising £115,036, and the directors recommend a dividend in July \ 
Seta kness of Allsopps, wh have fallen from 3 | nest from surplus profits of £1103 per cent. on the consolidated 


e week, On the 


other hand, a Sewing 


Cott a” . 
t Debentures have gained 2, and on some sp ‘ulative 
a f+ - ¢} 
y ‘Iter the recent very heavy declin ‘Welsbach 
7 stock has risen 44, while the Preference has recovered 





stock, which will 





will make,, with the 
July next of £4 per cent., 
will amount to £8 3s. 


absorb £113,254. The 


guaranteed interest, a total d 


payment now prop sed 
stribution in 


whilst the total 


return for the year 1899 
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862. THE ECONOMIST. 


, MADRAS The report f r the ar ended December Slst 
states that the gross revenue was £525,593, showing an increase f 
£59.200, or 12°70 per cent. The expenditure was £279, 914, being 
an inerease of £24,680, or 9°82 pe nt. The net reve nue is 
949 479. acainst £214,959 in 1898, an increase of £34,520, and is 





‘ rient t 4 retur itt rate £553 6a per cent. per annum 
ny i a4 » ~— @ . y rrantea 

n the capital bearing interest. The deficiency on the guaranteed 

interest for the half-year amounted to £18,502. 


SANTA FE AND eee GREAT S$ 
rdinary ¢ al meeting e 6 per cx 





a it a ing to the arrangem y 
erty and undertaking l 
jj J tailway Company, Limited, u; 
ma et n the npany and the t y 
t! ) r t LS carried 
£492,177 t} lebenture s beir 
a ntr ltopr le the requisit uoru wel wre 
ut t ting in pers l by pr 
SOUTH INDIAN.—The report states that tl n 
é lt for the half-vea ided D ! r 35lst Rs.42,.81,124 
and the w ing expenses Rs.21,43,1( r 50°06 per f th 
earnings he net earnings were Rs.21,38,020, 1, after maki 
istments for exper nd credits rta 2 p us half 
ears, the amount standir ut t é ft \ nt for the 
half-vear is Rs.21,46,269 wit in eas (3.3,56, 886 The 
tors recommend a vidend of 20s } t., less English 
1e-tax, making with the guara nter f £1 10s p 
» total of £2 10s or equal to a rate of 5 pe t. per annum 
T) , ave £3,174 to be carried f 


SOUTHERN MAHRATTA —The r ‘t for t half-year end 
] mber 3lst states that the gros s for tl ve g 
201. There is a net increa f “1, 125 


t 1 tra nterchanged with other railways, the exports havi 
it ised 44,249 tons, and the s by 26,876tons. T! 
company’ iarter share of the net 1 pts of the Southern 
Mahratta i Mysore State Railw ays for the half-vear amounted t 
Rs.2.47,313, and has realised £16,5 The directors recommend 
dividend f15 per cé nt. for the current half-v: Lr, in additi n 
the £1 15s per cent. due from Government, making t payment 
July 2nd next £2 10s per cent., sul t to English income-tax. 
BANKING COMPANTIE S. 
BANK OF ADEE AIDS The report shows a bala to the credit 


and loss « 40,401, and it i posed to place £! 
erve fund, ae to pay a dividend at th ite of 7 ! 

nt. per annum, and a bonus of 1 per cent., the balance carried 
forward being £17,401. 


ot 


ASSURANCE COMPANIES. 
ALLIANCE MARINE AND GENERAL.—The report for the 





{ ‘ 
|| 1899 states that the balance at the credit of the 1898 underwriting 
a int 1 December 31, 1898, wa ifter deducting expens 
£33,706, and the settlements 1 this account during 1899 mk inted 
to £26.18 Th credit of profit and $ 

6,06 it of lt l a divid i 
f 50s and a bonu 40s } lare, ta 
A le id unuary Ist; t 
bala pe 2nd. Thenet pr 
i 899 i ) Slst, £140,494 
the 1 ent 


AIBHEEL TEA. 





£9,997, expendit Sg iss 
£1,779 \ 1 working ¢ ‘ 
t lirector t 7 per + 1 bot t 
prefere: Ln ried ’ i 

| BARGA NG 1899 shows 
£16,646, e, less inager’s 

|| mission, £3 351. ed to reserve accou 
Aiter providit 5 per cent. declared i 
D t, ft final V 1d f J 7 

im<¢ t l nares, Nasing o pel 

f and £202 is carried f [ ; 


BOOTS CASH CHEMISTS EASTER RN LIMITED (FORMERLY 





BOOTS, LIMITED) I transf yooks w be closed from June 
18th t SO0th inclusive, for the | r} t preparing warrants i 
the thirty-third juarteri: lividend, } rte { 6 } cent. 1 
nnum on the preference shares, and at the rate of 12 per cent. 1 
ann l t lina har« : 


BRITISH ELEC TRIC TRAC TION. r report 


nded Mar utes th O% 4c 
en ied ia il sls ‘ il I mI l A 
i 1 L ir t with it 1 yuunt th 
, m £160 > re ‘ 1 , ¥ Ww 1 dal 
i ip i t £1591 6, a led ting t} ™ 
I eral expen cha L t > 
1 net } f £130,174. 7 r v i 
t Will int £5,000 cerry 290 000 and 
’ ~ PWV, @HU 
ir vcecoul i £469 7 
. , i1Vvid 
Y f 2 nor ear , 
‘ 4 » 7} ‘ y nH y 
} 7 i. | 
iJ « ied M arch 4, 4 I5UU i in . 
ia 1 
. + +} rate f " et 5 . 
i la 1€ Tra io} b. 1} paid fort 
y y , yr Y z 7 
ided September 30, 18 nce divide) 
a a ae Sec 2 1 dend 
| A Li s pet snare, .N 4-OVU,VUUL Ss r shar Nos 
OU.VUL 000 The I pos i + 
£55,785 
CHARGOLA TEA.—The report for t r ended November 30t 
. sf + 1z > = ™ 
S S ne pr tC Was 215,929, a ndir + +] 
i A at th 


—_ 





credit of profit and loss accou 
from the previous vear, is £ 
ferred to reduce outstanding bala 
al d th dire ctors recommend 
ordinary shares, making 7 p¢ a 

Le 404 i being carried forward. — 


STERS BREWERY.—The rey 


i @ final d 


iw 


tes that the net profit amounts to £40,024 ace 
ward £1,388, after payment of divid 
f he half-year ended September 30th, £4.538 “ 
dividend on the ordinary shares for the s 
the credit of profit and loss £32,9: 
recommend shall | 


appro} lated as 
1d on preferen shares f 


£4,538; payment of dividend on prs 


pe unum, making 8 per c 
£10,000 ; brewery reconstruct ¢ 


carried forward, ject to direct 
DIMBULA VALLEY (CEYLON) TEA 

ended March $lst, states that, afte 2 

pr ridin for general expenses, 50 

f depreciation, the net amount 


£18,894. It a yposed to pay a final divid 
th riinary | 1ares, making 10 per ! f 


21,385 to be carried forward 


EAST INDIA AND CEYLON TEA 
November 30, 1899, states that t 
loss, after crediting £1,368 brought for 


dividend in arrears on preferen S 
\ ein ver 30, 1898, nas b n Du j a 
preference shares for 1899 a int to £f 
debentures for 1899 to £983, on 
Mahaousa factory accounting for £70l,and £ 
forward. 
FRANK JONES BREWING.—Th 
Fe! r Lary 28th states that the ; l b, o 
i t and rents receivable added 
and renewals of proper h st £12,99 vdd 
£4 287 has been 1 rved f dey I 


» £50,777. The amount 
uppropriation account, alter paying debentur £25,777 
to which is added £228 brought forward, an . 
general reserve fund; making the total bal ‘ 
ividend 1e rate of 74 per cent. for | 
he preference shares, and £202 has 


IL VS 


sving £803 to be carried forv vara. 

FUTTICKCHERRIE TEA.—The 
that the total expenditure was £4,517, and r 
W ! after deducting manager's ¢ : 


to which has to be added £258 I ight forward, » Lota 
£1.135, from whi h it is proposed t 
on the capital, carrying forward £335 

GRAND JUNCTION CANAL. - T! report stat that the t th 


r { ry the half-vear ended D mb 31 


£52 88, The total ex 


£23,019. This sum, a 


total of £31,317, and the committ ‘ mend vidend of xs 


per share, free of tax, leaving a bala f £8,717 
I wal l 

HALL.—The report for the year ended Ma 3] tha 
pr 3 luding £602 brought f d, amount to £12,511; ain 
aenad } i the preference shar 4bDs £4950 Y 511,00 


Out of this the din ctors propose to \ id a 


properties, £1,000 plant, £1,000 ; to pay a divide: inet 


br 
© 
GS 
ee 
o 
C4 
m0 
i 
onl 
z 
S 
4 


pl {the steamships. Interest du ee 
th respective amounts of purchase 1 ey until | oars 
expel , and fees f debenture trustees and d aap 
£10,049, leaving £42,100 as the net profit l t aN 
re rve a count the sum of £2,255, anda re 

available for dividend on ordinary shares of £26,096. 
] i he ordinary shares from M h J t ee ae 
per cent. per annum, was paid RORODES 
ropose a further distribu to br 

m March 16th to Decem g1, 1899 
per per annum; this w require 2 eee 
lea £4, 134 t » be carried forward. 


HOWARD AND BULLOUGH.—The : ] - . 
M 31, 1900, is £168,000, and the di 


oo 
fu << 
a 


dividend forthe year of 15s 4d | " 
3s income-tax, making, with th oe 
nt. for the year, placing to ve 207 
£13.000 


HUDSON’S BAY.—Subject to audit, the gov 6 
recommend a dividend of 15s and a bo! rl ane 





: : : ' 21+ J 
share, tax free, for the year ended May Sls ne 
. . © 4 WIV = 
added to the insurance and reserve iund, a a 


; benefit fund from t! + vee 
arried forward a sum of £52.01 5, as against £11,J09 &® 











he 1 ureé { AKL } 
f e 
’ Y ¢ } >*F* * * a + ** 
si r = 7 FRENCI AIN i 
~ ar TEA y f i ] } 
1904.0 Qs 4 
{ } + 
I 1 { 
+ 1 
valan¢ 
i « » Ul -o 
Q } } | Q 
y + f } r 
u i I : 
YD 
+ ATTITAT NITR T} samunt Line +1 ao % : : , 
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LAU LE , 
1 £21,520 ng, with the | 
8 {n interim dend of ls | 
t pay a i 1 . 
ur, Carr’ : 3 { 
srARTCULOTED GUID CAN S : 7 } ’ 
MANCHESTER SHIP CANAL l ined is tl 
. . ¢ , . , 
i y 4 s 
1 ) + 
it } L699 ] 
> > 7 NQA 1 cf 5 A 
S > tT L1i4,V0O es 2VV,U J es i 4 - 3 
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5 amount 
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ST N L REY : 
i 
de I Ji, L069 
si ialeinaiaialas maneiatn i navi susie de , ‘ 
PATENT NUT AND BOLT ye are auto 
| 5 - 3 
1 Mr <Art : 
pur} I 
t i 016 4 
DAITWAT TT } 
i A i I E a . 
£23,16 nd | 
* i 
, ‘ i > A 
as f 
SHETTY T A WIT T AT % 
mn lu LAAN SI AND TRADING ( 
i? wit 
5. y : a 
; , 4 oa i 
t vy = . - 
1 T ut - ot ” a ‘ 
I 
: . “At een 1 
SVVUIN AUSIRALIAN i eport states t ] 
a ~52,454, and t r 
, 4 
\ n 1it-V r Z 
ee. Th i : 
l nda i ) , raisit i 
~ = z 
~ ; . 
ur * a<,r . he 
vv JMMERSCALES port f t ur 
LOlE a I 
| ndt y a 
A 
li? c 
£1,900, and carrv forward £346. 
— 
E TAPTI rpry C TTR T 
WESi HARTLEPOOL STEAM NAVIGATION.—1 
zz) + + + } + 
i 4 i aves nav ti! pr 
there has b 1 paid i t 
nterest al 1 pre i 
7 £48,757, which 
Lesert fund 
yg 7 . ‘ 
UV 1] lend I 
| ! im, £21,000 I t ‘ 
led to « at i $ l a 
e I the abd 2I,UUU 
Ir ANN en - . 4 
E AND SOAMES —The report for the year ended M M 
port for i i ied Mi i 
> £19 iat Gl A 
: 
eclared I I 
, Cok ng 
’ 
MINING COMPANIES. 
ee 
SUNAT A ‘4 — a 
. ANZA eri port for the vear ended A 
£49 cor bil A ©152,405 nas D n won a t 4 
z ° A Ea ¥ 
AN . profit on king operations of £105,782 \ ; 
= ——— : 














THE ECONOMIST. 
Ghe Commercial Times. 





THE CORN TRADE. 

Mark Lane, Friday Evening. 
impetus from the hot 
ll soon effect a great change 
corn-producing 


received an 
ather, andac i 
1 appearance. hand from 

The attendance of buyers at market 
», and the demand for most 


Sadel quiet charact ter, being for the main part 


i 
several instal 


Si 


OO on a eee) 


With a pressure of supplies, how- 


De an ee Naar 


descriptions 
decidedly 


Auer allan 


eS aa 


continued 


REPAIRER ESING Fe 


, and quite 


oy 


a good trade has been passed 
in unison with that « 


¥ 


upward direction, 


eee 


msumers still manifesting disposition not 
forward shipmen 
isplayed a general tone 


hough a generally quiet inquiry 


s tead iness, 


eer oe avery te 


ness has been carried out 


r, Califor- 


The Guiseppe 
, and the Luhe, 9,580 qrs, 
bei shipment, 


Chatham clearance, 


n, 7,500 qrs, Walla-V ed 28s 44d, 


eing reported sold 


675,500 qrs 1ich 100,000 are 


i 
4 
2 
; 
+ 
- 
1 
B 
| 
= 
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os 


papers ere en ta) 


leve a b it < 


pe ace) 








siness has 


cargo > market, ‘ 


siness, howeve 
ing slow pr } 





lain tain ed, 
29s 3d was 
10:d was 


La Plata shipments a No. 





[June 16, 1909, 





Manitoba, July, sold, 29s 3d; and afloat, 28s 9]. 92. 1 ; 
for No.1 Northern Spring, July. Maize. quiet A lad an 
American, June, 19s 104d: steamer é 

July, sellers, 20s 3d. 13, 000 quarters Gala % 

at 2ls 104d. Parcels mixed Am: un, A a 
and June, 183 9d. Barley, quiet ; 20 was asked { ae 
steady. 36 lbs mixed clipped, June, sold 14 


clipped, 14s 103d. ; ”" 38 lbs x 
The London Produce Clearin 


ng Hoy T i.3 
ib A A Ad > 4} 

following :— ees 

WHEAT Quvora 


Basis No.1, Northern spring wheat, D t} 








‘ A 42:U0l1 ner 14 
lbs, ex warehouse in London. ener 
June9, Junell. J 12 
Ss I d S i 
June d ery we S Bae 3 f 
August ‘ - © @ | ae 
October delivery .. 6 38 .. 6 24.. € ¢ 
December 4 ‘ 6 3} ? ; 3 


MAIZE (UOTATIO 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. - 


9. June ll. ne 12. J 13 
s a . a gs < 1 
June delivery ...... 4 ] 4 Of... 4 ld } ‘ 
September.......... ce on ss 2 gee A 
C ontracts for 2,169,600 centals Am. wheat 


" 403,200 ,, London maiz , | 
Ths foll wing table estimate the 


during the harvest year 1899 1900, c ntraste h 1898 13 97-8 
and 1896-7 :— 


1899-19 1898 1896-7 
cwts cCwta. wts cwts. 
Imports—Wheat (40 weeks to June 2}. 46,792,909 47 12.9 
Flour 0 a. 16,317,3 19 2 
63,110,200 64.84 1,065.60 
Add week ending June 9—Wheat ..... 1.499, 80 ] } 1,562.00 
| Soeevesesrceoeseuoe eevee 109.0 ZU oJI A 
Total imports, 41 weeks ..... f 2 26.9% 
Less exports—W heat ...........6. eee : 
ee eee sevecteos SOK 2 2,30 
Wet impores..<.occcece cooeet 64,541,30 2 
Ada to this the estimated sales of 
home-grown wheat ..... (kaawuaes 2,69 3 43,300 
Forty-one weeks’ home supplies.... 97,037,4 2 
Average price of Iinglish wheat, per s d s d s d s 
SOUR sccadennancnepecnnx ceccece d 5 2 4 
= percwth. ....-. . ere eres } i 
bush bus sheis 
“ Visible supply" in U.S. centres, bush. *44,4 OC 27,617 ny 
Do do in cwts 23 i4 


* New Basis. 


COMPARATIVE AVERAGES OF GRAIN 
The following is a statement showing the Quantit S d and 
the Average Price of British Corn (Imperial M 1 in the six 
weeks ended June 9, 1900, and for the corresponding wees 2 


each of the years from 1899 to 1896: 

QUANTITIES Soup. AVER PRICES 

Wheat. Barley. Oats. Wheat I y Oat 

1900, qrs_ bsh qrs_bsh qrs_ bsh s ad i 8 d 
June 9 64,747 2 990 3 6,053 7 2 23 8 1: 
2 68,905, 3 1,752 7 6,702 0 2 244 1 

May 2 65,574 5 3,521 2 7, l 2 2 13 
19 83,941 ¢ 638 942 0} 25 7 15 
12 82,190 7 10,417 12,24 } 25 1 4 
5 75,410 1 8,159 4 e 2 25 1 1 

ee 83,248 2 8 6,561 2 2 mo 


FS 22,109 ¢ ) 
Oe 11,626 4 1,968 
ae 25,248 € 935 
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THE IRON AND COAL TRADES 

There is no improvement to report in the iron and rae 
At Glasgow the pig-iron warrant market ha 
although prices have rallied somewhat, it has n« 
ny extent. Prices on balance are 2s higher. Duy Obs 030 at 
66s one month ;; sellers, 663 5d cash ; 66s 2d on diy a 
ConnaPs stores (Thursday) :—Glasgow, 120,225 t ' 
18, 503 t is ; hematite, 1,977 tons 
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Our Middlesbro’ correspondent, writ 


There is little change to report in the sta f A re : 
Prices are somewhat firmer. No. 3 makers Cle’ i ate oy 
iron is 70s, and East Coast mixed numbers, hel et 
Middlesbr ig Manufactured iron and st ol a I 
Bilbao Rubio ore is scarce, and arrivais of Carg : 
are very limited, the strike at the mines having Gisv'o® , 
ments. - necting 

Th = 2 and Coal Trades Review writes as 14 shes 0! 
nanufactured iron and steel:—In the manut tur ents 
the iron and steel trades there have been ! a 


importance during the week. Makers are now 4 
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re ntinental customers for 
ya ; ifiered as yet. But 
the lute ng back orders, and with 
i Eng t, and a vast weight of 
W 1 uy zg surely to the lowest 
let } t has already | 2 
rea 1.and sie l t n has 
ha ha t 1 slow hand-t t} 
tra L urket ses is be some tl a CO 
La S is bought at dear } remain a se! 3 
} +) 
} I 1 he le 
aim ) tl 1 ] a 1 V 
public sales of woolled sheepskins of the present 
1 to-day, the quantiti utalogued amountil t 
123 \lthough the attendan 1 rs was full ip t 
t petit wa ided tory, and larg 
] ntit red hdrawr Prices 
Ave of 10 rates ruling at th 
t s, th dep st pr 
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THE SILK TRADE 
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THE LEATHER TRADE. 
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POREIGN AND COLONIAL PRODUCE MAREFTS. 
For Report of To-day’s Business and Public Sales see ‘* Postscript.”’ 
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slow Land, rates in most instan i 
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passing in China quali . Afurth 
the warehousing rates for tea, to come 1 
liscounts being raised another 5 | nt 
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RICE lark a ’ A 
tat) sins 1 ! 

ld at 8s 33d, ex quay, I rpoo \ 

1.000 tons, July-August loading, sold at 


TAPIOCA remains slow of sale. 825 bags of oe 


partly sold: superior, 2d fair du 
pe ] i 








pearl, few i 1: superior, OO ba 

ld: 17s 6d per ewt 

SAGO 200 bags small grain oftered, and 9 bas 
lour sold: 7s 3d per cwt. 
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ARROWROOT.—1,557 barrels and o9 ca 
18 barrels Dominica were bought In. 
BLACK PEPPER has remained in a very : a 
ore, on spot basis, fair, se ; gi. a 
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sd; and 33 bags pepper dust, at 2d to 24d } 
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pore bought in, 21 bags Ceylon being paced, ‘ 
PIMENTO neglected, 447 bags | 
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wild, 1d to 23d per lb 34 
CLOVES quiet. Zanzibar, June-August, © 
August-October, 3d to 343d; and Januar 
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28,000,000! Wabash, &c., Co m ..../100 & 3 200,000 Do e (ave r Northern of France, 3 
,U mballa and K, {115 8 24,000,000 Do Preference ...... 100 =e 1,053,200/ Do Bonds...... 34/1950 oo 6 N: of 8.A. Repub.tid 4 
venus ties iuo 25,740 o “B’ Deb. Certs... 564 73} f : oer is Northern of Spain, 
Fas ern Bengal A Ann. 9/10 25 2% = = Boxpes. % Red $90,600 Le Do or b.MCG # 1961112 16 "Priority, : 
po B Aunuities .. 8 27 £8 | 1,750,000 Alab., Gt, Sth. 1 Mt. 6'/1908/167 12 | 500,200) Louis & Nash. M. C ; Ottoman (Smnvr.t Aidin) 
66 Do Debenture Stock .. @ (126 21 ,000 Alab. Mid. Gua. ....5 (1926 100 4 Se OV... -> 6 1902|10¢ 5 Do 4 t De 
LR . dian 4 A 1953 ¢ 4 24 26 445637000 Atehsn Top Sap Fe 700,000) Do Memp.& Ohio..7 |199} 12 7 R 4 
> 4Do Annuity B......9 114) £9 31 Gen. Mrt. Certs. 4 is : 239,47310¢} Deo % 2nd Deb. Stk 
. Def. Ann. Cap. Gt . £1,728,000 Do 10 = Adjust 87} 2,200,00 _ ate - Gira 44 6:01 ** PRG. aan yoedasae nasve 
pei se — . 142 $7 (69,7.8,000 Balt. and Ohio Prio1 $8 } rae 200 Sosteeel i p a ¢ 7 3,1$1,2€0 10¢ Ottoman “of Anatolia 
SORE BP n.00: 242008 l 56 j fonds } 2) = a 7 4 da. § 
Do Irred. Deb. Stk. .4 144 49 £8,922,00C boas “ ee: te 4} pee : SS ae Bas. 6 106 Ott man, smy 1a, al nd 
. diat Peninsl. Gtd.§ 155 8 Beech Creek 1 1st Mrt 4 ae Mr ite NY Penns EO Caseabe Riy.and iKxt . 
: ton . ; |). ae 28 33 * 13923601 Can. Sthrn., Ist Mt. 5 Ss 184. ¢ North Cent. Con. Mt. 6 2 Paris Lyoar i Med (F 
‘ha. Mid 4 ate f ‘on 5, 5 ’ . . : 
—— L., Gtd.4% | 30,096,000 Cen. of N.J..Gn. Mt. 5 25 } » 981's00|Pennsylv. Gen. Mrt. 6 ie Spee 
8787.67 Ma as i lus profits .. 4 104 C €53,000 Cent. Pac - Mrt. 6 4) 4693 20 Do Con.8k. Fd. Mt. é J Pirne: 1s, AU ens, &c. lat 
- a 5 164 25,656,000 Che oP ake Ohio é 1'000'0 v Do Most a ue Mort. 6 


Bist stecanecc es 


) } 


lst Mc irae .. & 1939 118 22 
DO cvcewersexnce 41k 


26,055,000: Do Gen. Coup. Bds 44 1992 

$8,800,000 Chic. & N. Wat. oe 1933 1a 
*10000000, Do bb. Coup. Bds. 6 12) 111 15 
A. An9/1l 23 25 *2,315,000'Chic. Burl. & Quincy 5 |1901 
SG sensi 91 2820 |*2¢C77000 Do(Nebraska Ext) 4 
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8,103 
*1,972,000 
*2.875.5K 


h Indian ,000,000 Chic., Mil.,& 8t Paul 
M ‘f 3 lst Mt. 8. W. Div. 6 
u. Mabratta, I 6% "1,500,000 Do La Cross & Day § 
abe 4 bot earnings . 09 135 *6,680,006 Do Hastings and 
Stock Dakota Ist Mort 7 19 
k ab, L. Y 1,360,000 DoChic.&L.8.1stM 5 1¢2) 
sed. Deb. Stock .. 34 92i02 {25,340,000 DoChic.& P.lstM 5 192] 120 2& 
e—Guar 2 1,300,000 Do Wisconsin and 
ige Deb Minn. lst Mort. 5 1921 1 
4,748,000 Do Termn!. Mort 1914 1 
476,000 DoGen. Mt. "A 1989 
100 5 '*1,528,006 Chicago & Tomah .. 1906 
16,558, (Ou Chic. St Lou. & N.O 1961 123 28 
£1,392,060 Chic. R. I. & Pac 
Gen. Mor 1988 105 10 
§,000,000 Cleveland, C inn., &e. 
Cairo Div...... 
#,000,000 Do Mich. Div 
,500,000 Colorado Mid. lst 
28,650,000 Den.&R.G.1Con. Mt. 
Do Imp. Mort.. 
Det.G.H. & Mil. Bas. 
_Doc on. Mortgage 
* Currency. 
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000,000 Phil. & Erie Gen. Mt. 6 
1,4€0,00u Phil. & Read. Gen 
Coned. Mortgage 6 19 
3,000,000 st. Paul, Minn., and 
Mani. Mtg. Scrip 4 
(95,00) 8.& N. Ala. Bds. Gus. 6 
1,133, 800, United New Jersey 
Gen. Mort...... 


* Currency 
FoRRIGN RalLwars 
Present 
Amoun 
or No 


£ 
a 20 Alagoas, L 
157, 100 Do Debs. red. 1912, 6 
4.0;0¢¢ 100 Alcoy and Gandia, Debs 
iis O oe caveceeses ss 
2,200,000: 100 Antofagas (Unil ts) & Boliv 
850,000|100 Do Debentnre, 4 7 
1,655,506 100 Argntne ‘9. i+ Deb. Btk | l 
1,€55,500 100 Do 2na Deb ck. 
22,500' 20 Arica ana fac i 
90,000 20 Bahia & Sun Francisco 
13,500, 20 Do Timbo Branch 
60,000 3 Bilbao R. & Cant. R1L., Lb 
11,250 20 Brazil Great Scuthern 
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Po idee de ial 


Recife & Sao Fran. L. gtd 


Rio Ciaro 8. Paulo..... 
Do & % Deb. Stock ... 
y | Sardinian eaceses 
Do Preference seveves 
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Vo Be ° 
Royal Trans-African ist 
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giz Name Cloeng ¢ 
Present a\2 2 > : 
Amount = Name. Cloang a oe a emia eeenes. = a 
_oF No. | & Prices. yo 10 United Btated Brewing .... 14 24 
$6,300 XC Wetn. of Bnenos Agree ps 19 10 Walker (P. W. and Son) .. 124 2% 
Bonds 6 iOS 3 Stk 100 Watney, Combe, Reid & Co., 3 3 
1,009,000 10¢1 Do Mort Bon dsé 117 19 Limited, Ordinary : 287 10/10 
365,800 100 Weet of Havana Mort. Stk 100 | Do Deferred Ordinary.... $71(2 Lia 
Debs, 6 +2, M68 jstk 100, DoS %cum Ist Pref. ....125 28 | 1) 1 
110,968 20 ‘Zafra & Hnelva bi 334 istk100' Do Y% lst Deb. ........ 2 Stk,10c 
= 190. 10 
BANES. INSURANCE COMPANIES. i 
| —_ 1 s 
at! a st 100 
et s§ g Es os = ; te. ul 
ss > a4'3/| 22 Es | <E s ae hoe 
E S iSel Nowe, 24\:2\eF 2° | e= | Sisme. ei= 28 & 104 
FE ee nm & CS Zs ae | = cf |1$ 100 
<2 (S| é<e 53 | € & SA stk 100 
aan - a - : SS a ee Stk 44v 
ebrs Shrs, |. 3 san 
100,000 1¢\Agra, Limited .| 6 6 41 47! s.v,w0 £/ D.8. Alliance Assure 20) 2} 1¢ 1°3 Stk 100 
50,000 5 | Anglo- Avgnt 7 6 69! 10,000 8 |Alliance Mar., L 100) 20 465 < 10 | 10 
200,000 # Anyio-Anstrian. {120M 1208/11/124, 94'no0 26 p-* Atlas Fire & ui 3) 60627 | 5) 2 
29,870 é aetocalit r., 1 0 10 '1l4 2.) 67, 00K 25 br. & Fr. Mar., L 2 4204 14 1 wl 
80,000 jAnglo-Feyptn.,1) 15 § | 4 §2| 300'000' 4 «=| Brit. LawFire,L 10) 2 14 12/| 10 | 10 
<A. N00! 6} | Anelo.g reign, }| 7. 7 ob ‘ 23,000 15 Oler.,Med.&Gn 25 29 174 6; § 
132247, 12 Sank of Africa,I| 188 Sd1°4 50,00€' 724 (Commer. Union 5°) 242 34, 10 8 
1,(00 "2 Rk. of Austri'asis 40 4) ¢S 71 3,182, 124 County Fire.... 100, 802 7 1 1 
ye § nes yum} 20 a 7 i | 335,736 Eagle .......... § ~~ 1 0) 
G,00C) f4 B.ofB.N.Amercs) 90 50 £2 64 | 75 600) 10 |Employers’ Liab 10 00 1) 
20,000 12 Kank of Egypt 25 12) 214 2¢! 4yo'900' 174 Semis ond Law 100) 6 19 ; 10 
12.55 6 Bk. of Mauritius; 10 10 S314! 10'999, 18 General . 100, § 5 |. 6 
97.50) 9 |B. of N. 8, Wales) 20 20 4142 | 9o)\500 & Guardian F.A&L 10 § ¢ atk 100 
2,00000 024 B. of N. Zealanc sae} 60,000' 25 |Imperial Lim... 20/ §: 10 | 19 
Gur. Btock. |Stk 100 £3 1°11 37,500 * 5 ‘Imperial Life ..| 20) © 52 €4 | 10 10 
50,000 €4 Bk. of Rowman‘a) 20 6 £4 & | 67,000 20 indemnity Mar 16 3c; 3} 5) § 
100,000 Fs Bank of Tarapaca _ | 136,493' 64 ‘Lancashire ..... 20 2 29 73) 
J and London .|10 6 435 | S5'o00 #35 |Law Fire ... 100} 24/16:27 | 10 | 10 
E ',000 6 B. Inter.de Paris) 20 20 23 25 | 100'000 £ |Law Gt. & Trast 10' 1 Ig 2 } 20 29 
000 8 |hrit-of8.America| 20 10 11 12 | ‘§0'900, 464 Law Life . 38) 20'22.234; 5) § 
100.000 16 Cap. & Counties | 50 10 29 40 | 169 000 5/6 p.s Law Union and es 
#,000 10 Chartd. of 'ndia aS n> Crown...... i 1 
sacle _Austl., & Ubina| 20 20 °5 26 | gn .o00 14/6ps Legal & Gen., L Stk 100 
100 906 6 \Coiowial ....... 20 6 4% 5 } 89,41) 3 |Lion Fire, Ltd 10 | 20 
40,000 6 Ger. Bk.of Lov.,L| 10 10 1172 | ustace 90 | Liv., Lon.,Globe a¢ 10 | 10 
£0,000 €0.p\s)HongKn &Shan 2%¢ 28454 56 | “go's96; 486 | Do (iiaunuity) 68 22 5; & 
£00,000 § apes Ottoman! 20 10 128 & 36.862 20 |London .... 24°53 10 2 
69,800 7 ve Imperl. of Persia) 63 64 Sy Si] gs'190, 24 (Lon. & Lanc. F. 26 24174 10 | 10 
80,000 ¢° International Bh vo +x | 10,000, 174 |Lon. & Lanc. L. 10 2 | 74 & |3tk 100 
of Lond mn, L..| 20 16 1233 | 396900, 10 |Lon. and Prov 1/1 
12-620 ¢4 lonian, Limited) 25 25 16 17 , Mar., Limited 10) 1 zZ14' 5) § 
275 000; ie Lioyds Bank, L..| 59 8 223 3h! 49 990/40) p.s\Marine 25 4225.42 34 Sd 
75,000 24 Lon. & Braziin. | 20 | 10 19-208] fo'oo0| 16 iMaritime Lid’. 10 Sate’! 3 
100,000 < Lon. & County, L! cO | 20 104 € soto 6 |Merchants' M.L 10/24 fi) 22, 8 & 
_ $0,000 Lon.& Hanseatic) 20 10 11 12 110,000 %, N. Brit. & Mercl 25) 6427+ & | 1¢ g 
$000 18 Lon. & Prov. L,.| 1 5 21} 24 20,006 sb Northern 100| 10/73 76 | 10 | 20 
€0,000 20 |Lon.&R-Plave,L 25 15 5152 | 17'090' 41g |Norwich U.Fire 100 1210922 | 10. 1c 
43000, 24 Lon-tan FranL| 7/7 3 341 40000 £0" Ocean Marine "| 25 2 ee €4 | 10 | 6 
ston, 20, Lon. & R-Wst.,L, 20 | 20 74 72) 36'000, 5 | Palatine. 10) 2/3244) 1) 2 
440,000 64 Lon. & West. 1,100 | 20 4 ¢5 : Pelican ........ 10, 1| 28 34) 10 | 10 
$0,000 “9 (Lon. Bk. of Mex. 10 «6 Phenix ........ 50, £:37 28 | 3tk/100 
& 8. America, & 6€37 | 190:000 20 |Railway Pasenc: 101 2 8 s! 5! 8 
176,182 38 |Lon, City & Mid.) 60 | 12461 52 ion ee "5 ; $4 16) 16 
420,000 114 Lon Jnt. Stk., L100 | 18 /6) 73 | Royal Exchange Bt. 100.375 $0 | 25 | 25 
35,000), Lon. Paris &Am.| 20 | 15:6 26 Royal Insurance 20 3£0 £! | 00 100 
,25,000 44/Merchant, Ltd...) 9 4 £2 54] 94000086 p.s\Sun Fire........ 16101Ck 2) 7) 7 
200,000 154 Metrop. of Eng. 60 6 jas | #8000 7/6p.6 Sun Life........ 7p12e 39) 5) & 
_  & Wales ...... oo jo 14 1° | 100,000 £0 Thames&Mer.M 2 2 ets} 1! 1 
160,000 av eetons tseeeees 50 10 21 23 45,000 20 p.s Union @'f24 78 1 l 
£00,000, z2 N. of Mexico... $100 $89 24 26 see) ah Union, Mer, Li mise ila 
190,000 6! Nat. of N- Zen..L 1 2) 2234] “BRD Tes [Cniveteal Live 190) ib'2e 1) 1 
0} 32 National of the — 2 © esieding a ; oi 9 
A. Republic 10 | 10 114 2: xciucing periodical cash bonuses. tk 3 
40,000 24 Nat.Pro.of ng, L 78 104 £6 £7 CANALS AND DOCKS. = 1009 
$15,000 14 Do 2 = Gt lea sis 
61,000 1.4 Ne rth Eastern .. 2 166 14) S| = ce ae 
68,500 20 Parr 1100 / 20 EW] ES Same. ems) ft) 
9,005 1 Prov. al: Irel. L 100 12 29 .V aa = 1 1 
49,559 14 oon dof8.Afr., L100 4 OY 4” | itk 100 sirmingham Canal ........ 1270 24 | 10 | 10 
_ee000 ¢ n. of Austr., L. 75 | 2€ oo.7{ | atk 100 |East and West India Dock 1£41¢¢ | 19 10 
750,000 7 “2s Stk.Dpts' 8tk)100 ©91 stk 10 Do 4% Pref. Stock ...... 72 74 | 4tk 100 
110,000 °2 ‘Union of Lond.,L 100 ' 15458 <9 | 4% 100 | Do3% Cons Deb......... 760 16/6 
: . . 09 100 Grand Junction Canal ....'126 i 5 5 
»SREWERIES AND tk 100 Leeds and Liverpoo] Canal §2£5 | 10! 10 
DISTILLERIES. tk 100 Lond. & St Katharine Dorks 495: | 00 100 
- , tkilG) | Do 44% Prof. ........000. 12730 | 6) § 
: : — Closng it a Dos % New Preference. . 122 f cS | 2 i 
oe _ Prices. | ek /100 | Do Debenture Stock, 8h ibe ca | 10 | it 
0 10 Manch, ec anal, Pref. . 1,2 | 106) 10 
Stk 06 Allsopp,8.,@ Sons. Pref.Ord. 72 75 100 Do 34% Mort. Dets....... 1C2 4 | Stk 160 
Stk i00 Do Deferred Ord. ........ 35 38 | ‘tk 100 Millwall Dock ............ 9072 | 2) 2 
sta! 100 Do Preferexe 12 | tk 100 Do Preference, 44% ...... 72 €O | dv | du 
Mtk/ 00 Do 44% Debentu 14 | ik 100 DoSy Perp. Preference.. 6345 | id 10 
Btk100 Do34% Deb. Stk.........| 8 G1 | stk 100 Do 54 Devcnture Stock.. 1275 40 | 10 | 10 
10 10 | Barclay, Perkins & Co.,L.. 1Cz 1{ | 10 10 Newhaven Harbour 4% Gtd 124 34 | 10 | 10 
Bth 100 Do 36% Deb. Btock ..... (2° 4 | stk 100 North Metropol. Canal, &e £60 | 10 | 10 
2: 24\ Barrett's Brewery, &c..... § i] 20 20 Suez CanalShares.......... 153 43 | 10 10 
Bus ( Bras, Ratehf, 6 Freterence 1342 tk 100 Surrey Com. Dock, Ord. 13330 | 1 1 
th OC ko 44 % Mort. Deb...... |:22 28 ; S: §& 
Stk 10C s 34 ’ B Mort. Deb. 8tk.i01 COMMERCIAL, INDUSTRIAL, &e il 1 
29 40 Bristot Brewery, yord. . | <8 ¢ | 4d Aeratea bread Limived.. 1455 | stk 100 
0 15 | Georges &Co..L 16% Pref) 1516 | 1 1 Aluminium/‘L.,“A"..... 23 1; 1 
Bix'100 Charrington ard Co., 34 7 1 1 Armstrong, Sir W. ~ &Co. ¢ stk 106 
. Mort. Deb. Stock ..... 102 4 | stk 100 Art zns, Lab.& Gn. Dwell.L 122 27 6; 6 
6: & hewenhamBrewery,L. Ord) 5 6 | itk 100 Bo at Preference, 1879.. (25 2C 
10 10 4 Chicag Breweries . ld la | tk 1100 Do do, 1884... . 4125 XC | 
Rte 0 Og <f iae. Brewery L. Ord 178 i9 . 10 pen *Kail. & Trad.. ’Pref.A 123134 
Gtk 100 D> : Preference........'125 28 | 10 10 Australian Pastoral........ 74 8: 
Btk 10 Do 4% Debenture ... iS & 1 1 Baku Russian Petrl., L., Or. 71 
10 0 Daniell Sons Brew's.L.Ord ip Ff 1 i Do 53 7, Cum. Pref. ..... 4 > 
10 10 Distillers, Limited, Shares 20:2 | 6 6 Bell, R., and Co. Limited... 2, 3)| 3 |= 
6 . Dublin Distil OD A de neste i i 1 1 Bells Asbestos, Limited . 21 4 s = 
S$ 6 Do6 % Preference....... 9 4 6 5 Bodega, Limited ....... : ty oy — 
Stk 100 juinness, A. Son & Co., L., BS BOONE, CNO.. cesscccccsccse 1 | 
ee oe ieee 60 £ l 1 i Die snes kndekte idee none 6 i l 
Stk 100 | Dob% Preference Semis 79944 | 3) 1 De ois Cum. Pref. ..... t% ire 5 | S 
bth oc DoS % Debenture Stock | | > §& Brooke, Bond and Co.,L.. 20 £1 | 96 24 
5 § |+odgson's Kingston Brew.L 10) ; 1, 1 Brunner, Mond,and Co.,.L 5 {4/25 5 
100 100 DoSy, Debeutures ....../111 14 | 10) 10 Do? %Preference........ 165 75 stk 4 
Gtk .00 ind, Coope & Co., L., ‘a: 7 | 5 §& Bryaut and May, Limited... 172 &3 | 10 
S eb. BLOCK... | & § Bucknall (H.and Sons, L.h) 43 & | 25 2 
© 7 Lion brewery, Limited . } 100 ¢ sntareira Water 6 ° Deb.. 98 KZ! 1 1 
10 5) Do New....... : | 10 | 9 Cassell and Co., Limited 09 400 
2 20 Do Perp. 6 7. Prefererc: <9 | 5) Catalinas Ware., 4% Debs... 35 Zag, 95 89 
10 +4 Manchester irew ry, L.,ure 1617 | 00 100 Cent. Prod. Market of B.A.. 65°57 1 1; 2 
0 10 geet? Preference ...... ltd € 12 12 City Offices, Limited ...... 76.8 | 10 4 
le 10 teaxs Limited neresseees| 124 id 6 City of Li md. Real Property 14°15 | 39 \.10 
3 |4 Dossy, Le ock red 6 6 |stk 100 Do 32% Debenture Stock 1(2 5 | atk |100 
30 | 10 | Nesaer & Coliyer's, L., Ora 2436 | 10/10 C ‘ity of Santos Impts.,L .. 910 | 13 | 15 
0 WOO, 120... ao] 3 8 a 
4 4 New Westminster Brewy. a, t By ce é a ag ‘aud p ‘halt. L. 7 arent } it : 
& 4 Tn 67% Freteience..... fo 1/10/10) Doo x% Cum. Pref ........ 7808 4 |.09 '200 
us 10 Se Pei ere el »L.,Ord ¢ 74 |3tk 100 Do 44° poy. Stock . 123 110|. 8 
vu 0 lo Pre ere nee 13g 44 | 3tk 1 st aeeee ” ioe 
Bus 100 DoS % Debenture Stock. 120°54° | atk 100 — ho — — . ‘ 
tj 1 nestnabans Brewery, Lim |3tk 100 | Do 3% First do, 1895...... so'an | el 5 
i leen Det Preference... é 14 |Stk 100 | Do4 % wecond do, 1608... | as! & 
tk 200 | Do », Mort. Deb. Btock Cc 12° | 20 5 Dalgety & Co., Limited... 5 | stk (100 
1G | 10 /St. Pauu Breweries,L., Orc \stk\100 Do 444 Inre “i Dee wines “en 
i910 “ie Preterence... 12] Stk 100 Do 4x Irrea. Deb. Stock... 106 8 | 25) 5 | 
10 10 Showells brewery L., Ord. :) 26 2 v' ¥ Devas, “Routledge & Co.. L 8 9 25 | 2 
10 | 1 bo 7 % Prreterence. 16 163} 1 1 Dun!) pron Tyre8?.Cm.Ord Stik |100 
20 | 13 |Smith,Garrett & Oo.,.L..Ore 2224 | 1) j Ds : ; @ Stk 100 
20 | 20 Do do Preference. .. 2123; 1); 1 Do um. Pref......... ss 8 ath 100 
| 1 \Threlfall’s Brewery, L..Grd) 4: 43/10 10 glod%c so) 8, SAD ha00 
1 1 Do Preference............ ig 1g 1 1C | 10 bos Cum. Pref. -°°°°"" 39 108 
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COMMERCIAL, INDUSTRIAL, & | 


Name. 


Closng | * 

Prices. | 5 

a 1 

E. C. Powder, Limited . « a) 2 
Fiey Brothers, Limited.. 27 29 5 
English Sewing Cotton, Ora lH Ri an 
Do § * Cum. Pref........ le a an 
Do 4% Ist Mort, Deb. Sti. 102 §° Bt 
Field (J. ©. and J.), L..... 10} 14 /Stk 


Do 5 % Cum. Pref. ......../ 14 
Do 4 % Ist Mort. Dek. Stk 103 





3 
¥ 
FineCttn.8pin.&Dblg.A.Ord 12 2° Stk 10 
1 
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Fore Street Warehouse, L 8 Si 10 A : 
Fordham, W. B., & Sons,L. WIBliolio Dace ae 
Foster, Porter, and Co., L.. 1415 | 30 | 10 | Do$% Preferesce’ hare 
General Hydraulic Power, L 715 25 201 3 qt and Loan of Canads 
Goldsbrough, Mort & Cc.,L ei Sim VO Nev ; 
A Deb. Btock .......... 73 75 |gee oo) Thea rors. he. Corp..L 
an B Ine. Stock.......... 16 19 a) aie oS ¢ Int Debs 

Gordon Hotels, Ord. os-| 298 84 Stk ann pion Di nt of Lond, 

Harrison, Barber & Co., 1 44 a3 je 00 UnionMortgage & ag y of 

Harrod’s Stores, L, Ord.. 3:4 leelion 7 Australia (L.), 6% Prog 

Henry(A. and 8.andCo.),L 11 lis 5 | 95 Var 44 Irret. Det Stock | 

a ie = i ne Pref 63 74 6 ‘Van Diem Lat 
ornsby (Riche Sona), 74 8 yi 

Hotchkiss Ordnance, pe Bt FINANCIAL—TRUSTS, 
Do 5 % Preference........ He 4} |Stik (100 Alliance hh nent, Pref 
Do 5 ¥ Mortgage Debs ...98 103 [Stk 100 American t. Trust, Pref 117 » 

Recut and Bullough, L.. 30 33 |Stk 100 | Do Deferred ae 

Imperial Russian Cotton ..| 43 53 Stk 100 Army & Navy Invst.,.L. Pt 

Impd. Industrial Dwellg., L125 30 [Stk )10C = Do Deferred y % 

Improved Wood Pavemt.,L 16} 73 Stk 100 Do 4 % Debenture Stock” 1m 

Ind. Rub.,Gut. Perc., &c.,L) 21 22 |Stk 100 Bankers Invest. Trust, Prt: 

tntrnatn! rath, Tea Cos. Stores, L = 100 pe ae red... acct a 

SR ct iia eh tan 6: 68 " 0 ebenture Btoe ; 

Lever Bros., L, 5% Pref. ... 113 2] |St&|100 British Invest. Trust, ‘iin 

Liebig's Extract of Meat, L gg 93. |Stk 100 | Do Deferred . 

Linote um Manufactu ring 164 74 |Stk 100 Do 4%, Debenti ire Stock. 
sgten, Limite: a paeeean a0 24 — — resol , Amer. & Gen. Prt | 
pes? ’ i. got. (onsen ’ bts (Sek an De 4 a are ok abe consi 

047 Deb, St saps o0n } ed ag eb. Stoz ? 

Listen ont. Co., +h em »- 8 loce 106 ree oa G r Trat. L., Pr? 123 3 

do § % Cum. Pre 9310 a |, Wo Delerrer 

London Pavilion Limited 54 ef jStk 100 Gen. & Ci "mn Luvest., L., Pt : 

Lond. Prod. Clear.House,L 446 |Stk 100 Do Deferred... 

McEwan (James & Co.) L) + 2 |Stk 100 Do4% Debenture Stock. 1 7 

Metrop. Dwlings Assoc., &c. 109 111 }Stk |190 'Govmnts. Stk. Lnvest LP é 


il ners Safe, Limited .... 2 2) |3tk 
Moir, John and Sons, L.... 

Morris, B., and Sons, apes: 

National Safe Deposit, L 


Nelson Brothers, Limited... 54 58 | 


Niger Co., L., and Red. ... 25 35 |Stk 
Do TUE asheuknumenndns 14°16" 3tk 
sNobel Dynamite Trust, L..| 18 16 Stk 
Pawsonsand pasts Limited or 74 | Stk 
Pears (A. and F. Pears, L, 1g |3tk 
OS) SS eos oa 11 2, | 3tk 
Do 5 % Deb. Stock..... .. 118 22 |3tk 


Peek Brs. &Winch,54”%CmPtf 


aot by | Stk 
Price's Patent Can e, L, ..| 39 41 


Stk 
Rio de Janeiro City Imp., L iy 24 [Stk 
Do 5 % Debentures ...... | 93 
RiodeJan.FlourMills,&c.,L; 6 64 a 
River Plate Fresh Meat, L 42 5: 
Roberts (J. R. t Goores, a: é le 00 





Roberta (T. K.), L a ae Stk 
i eet 1 1g |3tk 
Rotherham (J.)& Co.,.L.,Ord, 1 ij Stk 
Do 83 Cum. ages 1, 14} 20 
Do 4% Ist Mort. Deb. Stk. et 107 100 
Royal Aquarium, &e., L....| 26 3 [Stk 
Do 6% Preference....... e FI stk 
Russian Petrm. and Liquid tk 


Fuel, Limited, Ord.....) 28 24 Stk 


Do 64 % Cum. Pref. ..... 1 16|,8 
Sait Union, Ord.......... oo) 1 14 43th 
Do Pref eecsececsesscoses - 74 3) | Stk 
Do 44 % Deb. Stock ...... €3 g7 |3tk 
Spencer, Turner and Ord. 8 8; | Stk 
Boldero, L...... 53 €q [Stk 
Spiers and Pond 14 16 e 








Ort. 


Do 5 % 1st Mort. -./ 112.18 a \stk 


Spratt’s Patent, Limited "* 





sweetmeat Aut. Delivery,L 28 3% 2 
Telegraph Const., &c., L, ..) 75 3S oe 
United Alkali, L., Ord. ....) 2. 24 /Stk 
i nc:tnokeeteadune ez £4] 
Do 5 % Mort. Deb: Stock...107 11. | 
Unit. Lim.,&c., Asphalte, L 24 28 | 
'Val de ‘Travers As} halte, L| 18 20 10 
|Waterlow&Sons,L.,Def.Ord 21 22 |100 
oe) UE, MANE, o.<s0000en0e< 13, 44 
Do 34 % Cum. Pref. 910 | 5 
Waterlow Bros.&Layton, L 9 10 |3tk 
Do 5 % Pref Ee Gihhienkeeaniet 104214 | 20 
Weldon’s, Limited ........ 1g 1g) 2 
Do 5 % Cum. Pref. 722727 4» 42) 10 
Welford and Sons, Limited) 122 |100 
Welsbach Incandescent ..... 50 4 | 
Do Deferred Shares ...... & 4/10 
SS es 55 ¢€0 | 10 
Wickens, Pease and Co. Le. 244 Fr 
— 


‘FINANCIAL, LAND, AND ls 


# International Financial, L| 1 1 |,** 


INVESTMENT. | . 


Name. Cloeng | in 


Pr ices. stk 
\3tk 


Anglo-French Exploratn.,L <§ 4 (stk 
Assets Realization, L....... ba i 7 
Australian Agriculcural.... 62 ¢4 | k 
Aus. Mt, Land & Finance, L, 49 6; |>4 


Do 4% Debenture Stock 106 7 10 
British & American Mrt..L ¥ 14) 2 
British & Austn. T. & L., La 1g 33 |S 


British South Africa ...... Srefe | 


Do 5% Mort. Debs. Red... 100 8 | § 
B. Ayres Harb.Works Trust 6 88 | ? 
Canada Company .......... 07 $1 z 
Debenture rporation, L 24 5 10 

ace tiie teen wena Cz ls k 

Do 4% Deb. Stock. ....... 107 9 |St 


Hudson's Bay.............. 244 54 |Stk 
& Mort. of Egypt, L_ 3 34 100 


Land é 
bo&% Mortgage Deb.... 100 102; ° 
Law Debenture Corptn., Li W R 
Do4% Perpet. Deb...... 109 14 | 
Natal Land, &c., Limite: 7 83 
Do & % Preference........ 
National Discount, Limited 941; 7% 
N.Z. Loan & Mer. Agency, L 79 
4% Prior Lien.......... 60 $2 | 10 
. Zealand Trust & Loan. L a2 Stk 
So Preference... ....00:- sj: 
\Peel River Land, &c. L.... £8:C0. 1 
\Peruvian Corperation .... 24 lu 
DO GT Ree .cccccce 25 





Do6% Debs. Red. 10.0...) 62 68 | 1 


100 Do Deferred esaadeanene 
100 | Do4s% Debenture Stock 
100 Guardian Invest., Pref. 4 
100 industria! and Gen. Unified 
Capital Stock .......... If] 
100 Do 34 Debenture Stock ¥ % 
100 Internatn]. Invest. Pref.,L 7 
100 Do 4% Debenture Stock.. | 
100 |Invest. Trst. Corp., L., Prt. ! 
100 D> Deferred 
100 Lv 4% Debenture Stock. 102 
1(0 Mercantile Iny. & Gen., oth 
100 Do Deferred Stock % 6: 





100 Do 4 % Debent ire Stock. 

100 Mexican Cent. Rly. Bec. ¢ 
A Deb. Stock ....... 

100 ee I - MO. - vanectes 

100 Do 4% A Deb. Seri; 

100 Do4 ae eres 

100 |Munic val Trust, L., ‘Pref. 


100 Do Deferred ‘ +} 
100 Omnium Investment, Pref. 9 97 
10 Railway Deb Trust, L. . 7 


100 Do 5”, Debs., red. at 10 pm 10 
100 Do 44 % Debenture Stock 1:3 
100! Do 4% Debenture Stock.. 


100 Railway Lovestment, Pref. 10? 

100 Do Deferred..... 
8 Railway Share Trust, L,A 

109 | Do B74 cana a ove MMS 53 

106 |R. Plate Trust, L., Pref.... 102 

100 ‘Scot. hi vest. Trad. L, Pri. ey 


100 ID Deferred eves 
100 Do4 Debentu re Stock. 
1 (Stock Conversion .......... 


100 submarine Cables Trust 
100 |U. 8. & South awer. Invest 


Trust, Pref Be 
100 Do ie ferrea....... ae 
100 Do Debe “tn re Sti ‘ock 


GAS AND ELECTRIC. 


10 Alliance & Dub. max. 10%.. 2° 
100 | Australian Gas 5% Debs.... « * 






5 Bombay, Limited. ......-. 
100 Brentford, Consolidated 
20 British Gas Light 
2 Brush Electrical.... 
1 Buenos Ayres (New), cde 
100 Do4 % Debentures ....- 
0 ‘City of Lond Bocile, Ord. 
10 Do 6 % Cum. Pref. 
100 Commercial oe a 
100 De 44 Ded. Rtoc x. 


100 | Continental Unio vn, Le. 

100 Do7 Preference... ‘ 

10 County of Lo rae al 

10 Brash Prov. Elec. VPref Lp 4 


10 European, Limited ...--+++ + ‘i 
100 |Gas Light & Coke Ord. ....i1 3 


100 | Do 34 Maximum assess) 
100| Do4i%* t 4 Pref l 
100 Do3 i ¢ sted Det : 
10 ‘Hong Ke bg and Coins vere Lat 
100 |Lmperial Cont tinental ....-- 
* Mal a & Medit terranean,L.. % : 
10 |Metpn Electri supply 13,14 


¢ Melbourne 5 /, Deb. 101 


100 | Met ay 
20 Monte . Vide , Limited vee Ua 
5 Orien ‘ai uted pe0eee d cs 
5 Otomar im} 7 . 
5 St. James & Pail Mail ect 14 
5 | Do7 > Pref ...--. of 


10 ‘San Paulo, Limited ....-++- + ; 
100 south Metr Ys litan Ord % 2 
100 Do Perp. 54% Deb, Stoc 

10 Dusen Del os 

1 boe pebs...- oeeee 
* Westminster Electric ....+- 


COAL, IRON, AND STEEL 


74, Barrow Hematite Steel, L : 


74 Do Pret ference ceases il 
i 3 r bi 3 é Cum, J tO 
*"] Bolekow, Vaughan & ( L ‘a 

9) DO coscocerescescess”” ol 
A Consett Iron. ess : tis 
20 Ebbw Vale Stee! ron “ 


} John Brown = 
624 629 Nantyglo & 
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— wD 3 
coat, TRON, AND STEEL. —Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
sis N 3 ; 
- = Closng' # | 2 ame. Closng, « i |; ( 1 siz . : 
e 2 Name. Prices x cue Prices es _ : sng « 2 Name 
= - = — =i Name Prices, 5  & 
5 © Simmer & Jack Prop., L, Shs f i zx _ 

; Newt: Abrern stm Coal.L 11 100 109 Do 54 ¥ Ist Det ; 1(2 : . . = : 
Pg New Sharlston Coll s L. Prf 2| 2 Tharsis Aniphur & Copper, L. 7% £4200 100 African Direct L.. 4% 1 co ¢ b Stree ; i 
. 90 Pease and Partners I On 21 § 5 Tolima, L., A Shares ..... 2 24 Stk 100 Ar are x eds : ram way, &c., 4 
arn. Dod” Perp. Deb. Stock.. 114 1, 1 ‘Transvaal Goldfields, L... 2 £4 Stk 100 = Tho Pre a 144i8e) «| als i eatiitia + 95 
OS \Rhymney Iron, Limited 2 1; 1 Van Ryn Gid. M. Estate, L.'s *2 Stk 100 Do Deferred. eee sane 5 «6 -Len., Deptford, and : 

| 2 a ew 24 23) 1| 1 | Wassan (Gold Coast) Mng, LD] 3% 26 10; | 10) Co mee a3 Greenwich tls 

. . : q 179 104 ? ia we ; ~~ au) Cor i@liephone ¢ Stk London eneral muibus 199 203 
ho & ¥ Debentures, 1800. . ] 4 1 1 Wentw rthGoldF'lds P1 p,L *, ® Maintn.. Lis k 1 London General Omnibus.. 1 
100 3e sth fletton Coal 97 2 an | in & Maintn., win. 6 6 London Road Car, L. .... 7p .ua 
16 10 South Hetton ; ‘= i 10 Cuba, Limited : fa 4 4 Lond Street ig 1 oo 
1 1 Vickers Sons, & +1, Ord $1 = 10 10 Dol Prefers i ot tae ae tale ‘<3 
stu 100 Do Preference Stock .... 125 ¢ SHIPPING. $ Direct Spanish, Limited.... 105 7 
on 14 Africen Steam Ship VOLIT ae aa be svt e bce 0 I 104 6 ; 
20 1 i n Ship ....c.0. 122 Direct U.8. Ca I p : 747 p 
MINES. 29 20 To Fully Paid. eo Lt ™ wer ey Ee tal : 
~ | 12h 124 Amazon Steam Navigation 1°41]4 stk 100 Eastern. Limite : ae sai ; | 
ae +; 20 20 Castle Mail Packets, L. .... sth age es cseseosene| hoy 5 | 10 | 10 (Pt 
} site it a a . . ‘ ? : 4 t ) ] : 
£ Alam.tlos, Limited ...... > of) 21 0 Cunard Steam Shipping, L 15 26 ‘srk jor Do 4 Mart. 7 : , 
ect 205 Anaconda ‘ Py see sat 20 «1¢ To 7 = 2 . a I 4 M D 8 k l l @ j 

1 1 Bechuanalane Ezpl., *! aavca’l 15.) 18 General Steam Navigation. . SA 6h. Geh 100 | Te a Ex oe ove] ewes | wa : 7 j 
50 Borax, ¢ Debs... .+ s+ ; 10 10 DoS” Preference. Roe | Dose Deb, Scock.. 2 11 1 2 
ow ; 7 Bi AV J 2 ererer Vaater we = z 

] =e ken “Hi i de “ 10 10 Do 5 , 1877 same | § . u | he “4 Poon :. Af , ’ 3 t by 
12 Bt rma Ruby ....;.---+++: -+ 25' 10. 10 ! a £2 60} yn | oo . § 3 s 43 ; 
"g 2 Cape ( opper Limited..... 4 28) 3A a ae - pan d Co. L <C €C i 10 Great N ernof ¢ gD 4/10 10 W i 4 § F 

2 2 Do ¢ . Pref. (67 min).. rs Fan 100 eos ¥ st*! Go| 2 Indo-Euré pea ¢ i a 
10 10 ham] n Reef ec nets 6 és “5 . : L Natior Tele I ey 
a1 mit ian Hydraulic ...... = \* Joaland St = 0 1 oo /, Cun re 12 1s 

1 1 Cons.Gld Pps ot 8. An. 7373 8 8 New Zealand Shipping, L .. 4110 10 Dos Ze I 12 

1) 2 ns.’ 1 0 10 Orient Steam Navigation . $4 44)Stk 100 Do 34 ¥ Det ck 981 
x leas 6 Peninsular & Oriental, Pref. 138 42 ] 1 |Oriental : ; “$$ 4 : 
100 00 vo Do De 027 32 4 4 riehtai Lele} e, L Fire ey 

0 10u reer) eS eee «22 

oes t ss 46 47} 8 8 Renter's. Limited 9 WATERWORKS. 

ei ah Shaw Savill &AlbionsL. Apt Et 59\i00 100 West African, L 8Y Debs. . 

> = ; sth _Do B Ord sess 43 42 93 24 West Ce ast of Ame a i , 

6 10 D 54 Bultfontein ny ae Ship, Limited -- ‘100 100 Do 4 % Deber ... ee 33% 20 Antwerp, Limited.......... 23 24 : 
“ z 0 e 7 ‘ , fj radinaryw 1 . t 

1 1 Durban Roodeport, L ” CARTES 0 +099 80020 es l 10 West India ar nama, L sik 0 Chelsea, Ordinary seesees OOS 

: ¢ 2 Fortuna, Limited . ra Union Steam Ship of N.Z. ‘¢; £3 10 ] Do 6% First Preferen 6,7, 13 13 City of St Petersburg, L.... 104 ‘ 

1 1 Frontino & Bolivia Gold, L lit TEA AND COFFEE 10 10' Do6{Becond Preference 6 7 } LL e Valiey...... 10 39 : 

4 ¢@ Great Laxey, Limited ..... ] | - - Stk ast London .... ‘ 32 95 =. 

& § 'Libiola Copper, L........ i 20 29 Assam Tea 33 4 Stk Do 44 4 Deb. Stock 1¢2 47 Vg 3 

2 3% Jipares, Limited i 230; §& 5§& British India Te: Se ; und Jt ym, max. 1 1 ‘ 

1 Lond.& B.Col'mbiaGid.Flds. 141%) 1 2 Charzo pim_ ——y ation, Lf dark Do 4 % Deb. Stock 126 35 . 4% 

1 2 a + Do? . Pref . 1} 3 =f 3"? 12 

b: 2 2 Mason & Barry, Limited .. Sy ¢ 3) 3 7 ~ 1 k cent ; 12 
: 1 19 Montana, Limited.......... 4 34,10 < 4 4 TRAMWAYS AND OMNIBUS =k m, 7 200 1 
x 12 10) Mysore Gold, Limited...... 647) 10 1 74 7 kK 43 54 
; $ 2 Nawaqua Copper, L. ...... ay se oo) : 4 mi 20 9s 
% & 6 New Jagersfontein 20 20 5 . Anglo-Arger ted. + %% 38 Do 74 ae 2e 
. 1 1 Nundydroog, L . . 19 10 16 17 Stk D De k.. 12 3th Do 47D ire Stock 3 
. 1 1 Ooregt im Gold, L., Def. Ora. 33 10 10 ‘514 l l arcelona, Limited 2 “ ideo, Shares 17 
1 1. PolO% Mim. Pref. ...... 4¥5)10 10 20-214, 10 10 Belfast Stree d Sik Do ist Deb. 5 6 1} 
me > 1 Pahang Corporation 1g 10 19 a River, New 2 
F & § Kichmond Con., Li 10 1 nee 4g] 1 , Limited Stk Do 4 / Deb. Stock 54 
6 Rio Tinto L. ..... Somat me 10 10 J LL. Lagl4 é sirmingha atk Do Debenture Stock B 2 37 
100 100 Do4% lst Mort. Bonds... 1002/10 10 De 6 D | Pref scaiweel Bea 00 1 Debs ewer 101 2 2 e, Limited 1 
1 St.John Del Rey .......... le 20 20 Jorehaut Tea, Limited .... 4245 §& 5 City of Buenos Ayres, L... 37 Atk 100 ithwark, &c., Ord. 
1 Seortish Austrs L 7/10 10 Lanka re ened 44 &) § 5 Do Ext, “< ; ee ¢7:10; 10 arapaca, Limited ....... 2 94 
l Sheba Ge Li | {Pes gla 10 8 Lebong Tea, Limited ...... 1 2 Stk 10u Do Per. 6 % Deb. Stock .. 132 142 3tk | 100 sgt Middlesex ... ...+....:28C 85 
9 2 Sierra Buttes Gold, L 10 10 Uuavah Coffee, Limited } 
° ae im 7 . r4 : 
(Continued from page 867.) | London, 41s 6d; to the Continent, yellow Cawnpore quot at 
| Ae | fas Baw Tnne Brow! Ww) Apri in ls 6d 
were rather numerous in the middle of the week, and, after | 7°? .°“ 7 May-J ‘ eee os 
a" . aye: $ | Kavison, October-) l January lst, 
iating, cash warrants marked a rise of 20s,and the backwarda- | 19, ; , 
( +} » aft — + £127 17 | I,III larters : 1 tim ir 
t ed 40s, with buyers, after official hours, at £157 10s | ~ ' : 000 
77 A ‘ ‘ mr , : f . ’ al ut [7 it 17 ) OL lart 3 
£130 10s three months. Thursday's 1 | irther hardened, ae . 7} \ 
1 1 cC1z 2 ‘ l ? a6 Sa 5 izgust, 
ssure being show Cash warrants closed at £138 5s buyer 
: , nen ‘ } ton. limp 
yard, £131 10s. Copper opened steadily last Monday, but , : 
3 > ariel et ce eae $ * I same t 1a 
ied on wanting support, with business, in s] standard, 7 
s 6d to £71 2s 6d, and tbree months, prompt, at £71 to See és ; ; 
an 4 a : : : ‘ the past ek 1nsa 
£70 10s. The tone improved on the f ng day, anda steady or lei _ ’ — 
i ; 71°77 1 £7 nterest to not 
nod prevailed, spot standard returning to £71 7s 6d, with £71 ae 2 
£71 2s 6d paid f sday’s market was again dearer Friday Evening 
n a nd ’ ; s] star urd ec) sing after +4 i] SUGAR ] I | ss was l n r ibe 
? 71 "7 ‘ 7 > > > 7 it 3 4 T ’ 
ours, at £71 17s 6d | : h thr months, prompt, a und | s at late rat L is, 14 V Forel as 
il 15 ud firme English, £17 12s 6d; soft foreign, | generally unchanged. German anu Ordinary ma 
wd od uY zif Os, August de ’ a) easier, ’ Tune ar u ] 6 Lugu iZs Ojd, less 4 
i active. Ordinar nds, £20 5s to £20 10s. Quicksilver per cent.; October-D lls 13 nd Novemb ) Lber, 
t nporar i to £9 7s 6 n Thursday, was pu lls O f B t yeing firm | " j 
I fg t y 3 4 ~ 7 } A } ‘ 
a J iUS |} sold 10s 103 ] JS lid Lug it iV Lid . 1O 
OILS.— I } 1 O24 Oo 734 to Gz 71d I 1, ‘ 
” 4 c 10s 4 l a a ij i IS TG I yn ire iu 
. m0 LU 556 tons crystallised West Indian we d,and met a 
S ‘ 73 ; 
= - a ind, prices being fuliyod up. *+%,<cU9 ba ir 1: bri 
. md J I small in, 16s; good pale and , 15s 3d to 6d; yellow, 
I tell rath iry, 14s 9d to 15 189 gs D rara, } ly sold: good 
} barre! pa ull, 15s. 260 bags Barbad yellow, 15s 6d. 612 bags 
fOR ( ‘ } » 22 o + One let sl 
a Weare : \ntigua: good low, 15s; tw t 2/9 bags Trinidad 
= = ns, half s ld 900 llow lum 10 yags Bart vd es 
mae low vellow lumpy, 13s 3d. 38 bags A ft yellow, 14s. 150 
, l 3 1 
i bags centrifug al Barbadoes bought i 
? wane 2d ¢ wharil l im ta bett } und 
1 t rt 4 } } 
oa A I g i, 4US OG 
a aia cae ; J? , 
4ALLOW 750 casks A New 7 nd in auct is, 09s to 86s. Nicaragua: 
: na t r iling at 27s to 27s 6d; ling, (Us to (Os; pea 
5 rine t alr tog 25s to Z 1 253 13d to 383 43d; Sey 
, yecember, 39s 9d to 40 
TU r Ter ‘ = - ‘ 
—_— PEN \TINE easier but closing steady at the decline. American, 
R f a ae 727 . £7210 § . £3 
¥8s 0G i L\UgUSE, BOS OU; Ae eptem be r-Wecem ner, mo AV ti iS, ZVI 
J Any z GQ + 34 ‘ 1. } ro' } ) 
pril, Qos *% ots. ks at public wharves, | ee 
70 1 time last yea METALS. Lin irre 1yers at 
’ +z mr 
1.220 barrels j *#£105 Os, and three m«¢ ching £139 
_—~ we ay — 
barrels. against | 2"4 £132 in these p 2,000 tons. 
_ |<" | Copper steadier. § ; h 
ie ¢ os ths. 1 } 
iat oyd . , t 5 a 
54d forward YOU tons. ae 1s steadl iron ntinues t l St c 
| S h pigs now 66s 44d cash, , 66s | per ton, month. 
ed. and afloat NDIA-RU IBSER was fairly supplied at to-day’s auctions. 
LONDON MEAT MARKET, 
Calcutta to Per 8 lbs by the carcase. 
ul ‘o tl s a d 
|} Inferior beef......ccccccsoccooce 35 2] Prime mutton ......ceceee csore 6 4 
Middling ditto....... capeavese i OS EE een wea daawaenans 3 8 
n Prime ditto ........ ébae ceennee: 2. et EE da cnceruasewoenns - 410 
Inferior MIGtGOR 2... cccccccccccce 3 4) First ditto ......  shbeaeneben > & 
i Middling dit caucouwanansin’ Pork (first) ....... oe ouwanis — 
LONDON POTATO MARKET. 
Per ¢ Per ( 
dedeadne l ( OP ccweee . 
wn Calcutta, to ' } ’ 3 to 9 
. 
ap ienehsneanmeneannsonee — iiaaaeneestnnaeimsntisnetnn _ anionk s 
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_-—s Banks, &e. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 
~ Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lowpon Banxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capita! Authorised, £1,200,000, Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
mekes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - - 


£675,000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, al! paid up.. $10,000,000 
Reserve Fund a AEs oe -- $11,500,000 
(OF wuicn $10,000,000 at ExcHANGE 

OF 2s PER $ = £1,000,000 STERLING, 

INVESTED IN CONSOLS AND OTHER 

STERLING SECURITIES ARE HELD IN 

Lonpon.) 
Reserve Liability of Preprietors 10,000,000 


Court or Directors anp Heap Orrice in Hono 
Kona, 
Lonpon CoMMITTEE, 
Wm. Anastasius Jones, Esq. Director London and 
County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 


G. E. Nobie, sq. (37 Inverness terrace, Bays- 
water, W.) 


Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June Wth 
and December 3ist. 

“IR EWEN CAMERON, ) Managers in 
JOHN WALTER, } London, 
H. T.8.GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
No. 51 Lombard street, E.C., London 


7 “iy e DAW 
STA NULARD BANK OF SOUTH 
wns ‘rv Tr 
AFRICA (LIMITED). 
(Bankers to the Government of the Cape of Good 
Hope.) Heap OFFICE. 

10 Clements lane, Lombard street, London, E.C, 
Subscribed Capitel (Dec. 31, 1899) £4,959,400 
Paid-up Capital.................. £1,239,850 
TD UMN, 5 conse eebeksventses £1,167,820 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 
JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capital, £1,000,000. Scsscripep, £500,000. 
Parp-up, £400,000. RESERVE F'unp, £185,000. 
Head Office—40 Threadneedle street, London. 
Branch Office — San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex. 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
bP. W. ROBERTSON, Manager, 


THE NATIONAL B 
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ANK OF SCOTLAND, 


LiMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND 


Uncalled, £4,000,009 
£1,000,000, 


HEAD OFFICE—Ebprineuras. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—837 Nicholas lane, Lombard street, B.c, 


JAMES ROBERTSON, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. 

Subscribed Capital....ccccsccccccsccs £1,645,020 

DMD cacsvnds rhtaatiiendves koesene 914,915 

Uncalied, including Reserve Liability 730,105 

REMITTANCES made by CABLE to Australia. 

Drarts, LETTERS OF CREDIT, and CrrcvuLaR NOTES 
issued upon Branches and Agents. 

Bruits oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ...........+ - £1,078,875 0 
oe aS 539,437 10 
Further Liability of Proprietors.. 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained. at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer. 
— Negotiated or forwarded for Collec- 
on. 
Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


ANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Paid-up capital........ ebeusdeeniasenneee £1,950,000 
IED PEE » ds obascecbsbnorueenssnenens 1,250,000 
Reserve Liability of Proprietors ...... 1,950,000 

£5,150,000 


Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 
BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ........ + +++++£1,000,000 
PRED v.00 00 sinnse0sseeveceseesss 500,000 
PORRETS PORE. <cncvcecvescenee «++ 340,000 


BrRANCHES—Rio de Janeiro, Santos, Sao Paulo, 
Pard, Bahia. Buenos Aires, Rosario de Santa Fé, 


and Montevideo. 


Bills negotiated, advanced upon, or sent for 


collection. 


Letters of Credit Drafts, and Cable Transfers 


issued. 
London, 24 Moorgate street, E.C. 


NATIONAL BANK OF INDIA, LTD. 


Head Office: 47 THrEADNEEDLE St., Lonpon, E.C. 
Calcutta, Bombay, Madras, Colombo, 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 
Zanzibar, 





Branches 


Cawnpore, Kandy, Newera, Eliya, 
Mombasa, Aden, Steamer Point, Aden, 
SUBSCRIBED CAPITAL .......... £1,000,000 
PAID CARITAS. o.ccscncnsesens 500,000 
ee 310,000 
London Bankers 
Provincial Bank of 
Bank of Scotland, Limited. 
The Bank grants 


ing Business connected with India. 
The Bank RECEIVES DEPOSITS for 
Office. 
ROBERT CAMPBELL, General Manager. 


Bank of England; National 
England, Limited; National 


DRAFTS on its Branches; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due ; COLLECTS PAY, PENSIONS, 
and generally transacts every description of Bank- 


| fixed 
periods, on terms to be ascertained at the London 


THOMAS NESS, Assictant Manager, 


ROBINSON SOUTH AFRICAN Bawxie 
COMPANY, LIMITED, kN 


(Incorporated under the “ Companies’ " 
Registered 19th Anes. 1895 a ont 
HEAD OFFICE—1 Bank buildings, Lothby 
CAPITAL ech London, F.C ay 
4 Subscribed and fully paid, £3 
_ This Bank transacts a General Bai kine i. 
in connection with South Africa, deals in D cument. 
ary and other Drafts, and issues Letters of Creai: 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape Town, as well as on 


Agencies in the Tran ul, Cape Colony, Orange 





_ r Colony and Natal. 

Jeposits received for fixed periods on te 

which may be ascertained upon application, 7 
JAMES TYHURST, Managing Director 


THE COMMERCIAL BANKING COMPIKY 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893, 


Capital Subscribed.,.............. £2,000,00 
Re Akehs ae cian ekeeeabawnn £1,000,000 
I 36 6 ob60Gcuncewnens £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund, £1,438,57 
Undivided Profits, £87,777. 

Hea Office and Board of Directors: MONTREAL 
General Manager: E.S.CLOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

Tond Right Hon, LORD STRATHCONA 
sondon = AND MOUNT ROYAL, G.C.M.G. 
Committee? THOMAS SKINNER, Esq. 
Undertake monetary business with all parts o! 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada 
ALEXANDER LANG, Manager. 


BANK OF GALCUTTA. LTD.’ 


Heap Orrice—Cal 


Subscribed Capital ..........-.Rs. sna 
Paid-up Capital ......... testes 10,00, 
Reserve Fund ......Rs. 9,00,000 

Uncalled Capital .. , 5,00,000 ” s400000 


DIRECTORS wa rs 
David Yule, Esq. (Messrs A! irew Yule and Co. 
Chairman. si 
R. E. = Saeeee. Esq. (Messrs J. Thomas and ” 
Norman McLeod, Esq. (Messrs M« Leo i mace 
D. King, Esq., Manager (lor y Manager of the 

Delhi and London Bank Calcutta). 
This Bank offers special t 
capitalists desirous of investing tv 
is prepared to advise constituent 
and sale of all Indian Securit 
Shares and Debenture Stocks of Jute, Orns oe 
and other undertakings. Securities tea 
Safe Custody on usuel terms, and ne ee 

absentee shareholders represented under *© 
——. i st account or for fixed 
Deposits received on current accou’® Ta 

periods, on terms which can Le - 
application to the Bank's Lor jon — 

Messrs GEORGE YULE an 1 eae EC. 

19, GREAT WINCHESTER ST., LODO" 
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ESTABLISHED 1851. 


+ TT 
“BECK BANK 
BIRKBECK BA? 
, Chane’ Londos. 
Southampton buildings, Una” ery lane, TEREST 
TWO-AND-A-HALF per CENT. — 
allowed on DEPOSITS, repayable © COUNTS, 08 
TWO per CENT. on CURREN? a wot draw 
the minimum monthly balances, * 
low £100. i co rt 
peSTOCKS and SHARES pure based and so colers 
The BIRKBECK ALMANA Ke ET sisnege? 
post free. FRANCIS RAVENSC ' 


V 
= 


Love 





Tota 





